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F eeling . — a — years the’ value of this 
} ountry’s trade with Mexico has been 
he Ba Sul- steadily increasing. In 1921 it was 
thi yee : CALLS MANY ¥4.481,000; in 1922, $5,841,000, and 
2 50 : e@ last fisca 6,56 r 
nited and the ith Holidays it Made|1914 it was only $1.0as000.¢ 
ast a Poor Month— That an orderly customer is a good | 


vellers Find Cus- 
mers on Links 


*aper Com- 


many factors: have tended to 
dhe public mind that perhaps 
‘natural that business should 
marking time. At the 
Exhibition in Toronto crowds 
h as never before; farm- 
m in other lines of busi- 
their own particular in- 
“Money is spent lavishly; yet 
fmot be taken as a pure sign 
miness is good, or will be im- 


wally there is a disposition to 
, The world conditions gave 
for this, and these have been 
“by the Home Bank sus- 
d in lesser aes t se 
merging e Bank o 
with the Bank of. Com- 
‘atements by Sir Frederick 
‘taylor, president of the 
tion, to the effect that 
no more mergers have 
reat deal to allay uneasiness. 
ment, unfortunately, was 
individual a. not 
ncement of the head of 
association. There is no 
tat the official statement would 
reat benefit. The truth is that 
chants Bank merger, the sub- 
miting down of their re- 
the Union Bank and the 
d Bank, the suspension of pay- 
bthe Home Bank, and the an- 
ent of a merger of the Bank 
ton with the Commerce as a 
| is stated, of losses by the 
f Hamilton, all have brought 
ft ng of want of confidence 
ank returns as made to Otta- 
| in the auditors’ statements 
/ » position of the banks. 


acial position 
sisindicative - 
the. industry. 


promoting trade: with this country. 


NATIONAL LINES ARE 





Improvement Over 1922 
Was Five Millions 


From Our Own Correspondent. 
MONTREAL.—With the 


| with this 
esult of our 
ufacture of — 
ill be one of — ‘ 
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Dominion government. 


as comp 


ared 
ficit of $2,202,993 


ty & Company 
for the month of Jul 
first seven months of 


July— 1923 , 1922. Ine. 


Op. Exp, 19,530,620 18,811,987 


Seven Months— : 
Gross 








Net . 





*Deficit. , 
Power for Alberta Cities 






d by bank officials. 
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f is skeptical, even cynical, From Forces of Rockies 
siness fers, Bir Frederick's > 
al Opinion that now Wel From Our Own Correspondent 

ed things, as stated, but his} enMONTON.— Priority rights in 




















Ssociation would be better. 
Bank of Montreal: all 
gite ready to accept Sir 


‘watement as authentic; 


ards other banks, which he 
trol, the situation is dif- 
Frederick might be de- 
as some directors doubt- 
been deceived. When giving 
ouncement for the bankers’ as- 
m it is safe to assume Sir 























east of Banff, 


ty of navigation; the lack of railway communica- 


‘of establishing such connections with the rest of 
rs to come, it will be realized how well organ- 
nd confident of success, must be the promoters 
the conditions imposed by the Government are 
tal royalties are by no means trifling. 


Gatineau river, are well situated for the Hull- ; 
lease completes @ grant made many years pre- ack Would not be deceived, He 
hen be speaking as one havin 


th land bordering these falls. The gross power ee the 
d of 100 feet is about 45,000 h.p. In contrast to # nt to demand proofs from 
, this one is found amidst a fairly populated tg of the association. He would 
ems pretty well at hand with the possibility of ~ proven facts. Such a 
tar traffic or other interurban communication. Gncement would give fuller con- 
’ to business men. 


t on Des Prairies river, just back of Montreal ‘ oe 

addition to the already numerous other sources ere one has venlan 

Metropolis. Although the problem of damming oot epression. Dou ype 

one, yet it is to be assumed that the Company " oe this will extend to 

for its output. =. iness — higher-priced 
y ni pted shipping. At the 

ERY FOR OVER 300,000 H.-P. — these points have pardly been 

ton Des Prairies river, just’ back of Montreal, a Sends eee paws | 

negotiations. By it the Government has finally 

the rapids, granted more than 20 years ago—to 


bm the outlet of Lake St. John, which is to be 
dam. The flow of Lake St. John will be regu- 
ihe level maintained during the summer season _ 
Wigation will be greatly improved in addition to 
given to the power plant. 

d and machinery has been ordered for over 300,000 

t that two-thirds of this enormous power will 


market, and as to the remainder, the optimistic 
ors of this great enterprise feel that they will 


acting, either from Canada, or from across the 
hat will absorb it. 


DN OF THE QUINZE POWER 

parly to speak of the now famous Quinze power 
in April last and fetched such a handsome price. 
, that the grantees of these rapids have agreed 
end of the year, “ 

this projected development owing to the fact 


hiles away from the Ontario boundary and will 
power to the mining centres of that district. ~ 


hydro-electric plant at 
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the winter season. 

















































would 
to serve Edmonton also. 











spite of all thought-provoking 


indeed, perhaps because of 








Rocky Mountain Park. 
IS PROTECTION NEXT 


business men are still playing 
This game is becoming a sub- 
- {Continued on Page 16) f 


vi $3,000,000,000 
IN THE RAILROADS 


Mat is Capital Liability of 
“Canadian Steam Trans- 
. Portation Systems 





























lor With Such Leaning— 
Industry Needs it 




























Frem Our Own Correspondent | 
Non TREAL, — The first railway 
5 | built in Canada in 1836, and in 
pet, the year of the so-called Rebel- 
= the locomotive puffed the sixteen 
<4 een La Prairie and St. 
7, Que. The capital liability of 
aoe railroads is now more than 
Bree billion dollars, 


#08 is based on figures compiled by 
#ominion Bureau of Statistics 
men show that at the end of 1921 
= f2Pital liability of Canadian steam 

dads was $2,996,038,216.. This in- 
eeed $1,372,345,165 of capital stock 
=. 4 0 this figure is included the 4 per 
=e Permanent debenture. stock of 


' Canadian Pacific Railway. The 


td debt of the railways totalled 
om42,776. In addition, the gov- 

mt railways had cost the Domin- 
Overnment $442,631,575 and the 
—aCial governments $25,230,003. 
on government loans totalled 
~ves,697 at the end of 1921. The 


7 lway mileage was 39,771. 





Reginald McKenna. 


This is a sign of the times. 










The Quinze river is regulated in @ 
measure by the Quinze Lake storage 


dam which wag built some years ago 
by the Federal Government. 


In conclusion, the development work 
now going on at the Gabelle and Gres 
rapids, on the St. Maurice river, may 
be mentioned although the present 
owners obtained their rights in pre- 
vious years. It ‘is projected to de- 


velop at this site over 100000 horse- 
power, 


As stated at the beginning, the pro- 
gress of power developments in the 
Province has been ‘quite satisfactory 
during the past year, as we have shown 
in the above outline. : 
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some interesting phases. 
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to Mexico and to Canada 


OTTAWA.—As it is expected that 
the recognition of Mexico by the 
United States will have a beneficial 
effect on all countries doing business 
with the former, it is believed that 
Canada wiil now do much more trade 
During 


customer, if you have for sale pro- 
ducts .it needs, is evident from the 
fact that in 1914 Mexico bought only 
$51,000 of native products from 
Canada, whereas during the year end- 
ing July it took $3,534,000 worth. It 
is thought that Canadian banking 
connection there will be a factor in 


AHEAD $3,000,000 
For First Seven Months of Year 


c most 
profitable months of the year yet to 
go, the Canadian National Railways is 
indicating the certainty of a substan- 
tial net operating revenue this year— 
possibly $10,000,000 to $12,000,000. 
s will, of course, go far short of 
meeting interest charges on the lines 
and would represent only about a 
tenth to an eighth of the amount an- 
nually sunk in the railways by the 
Yet it would 
nevertheless be a relief from opera- 
tive defieits and a step forward by 
the lines under the new management. 
To the end of July, the lines stood 
$2,984,460 ahead on operating account, 
a net operating de- 
for the first seven 
months of 1922, a net improvement of 
more than $5,000,000, Comparisons 
and for the 
e year follow: 


% 3 $ 
Gross . 21,002,848 19,534,941 1,467,907 
718,683 


749,224 


- 137,781,521 122,105,576 15,675,945 
Op. Ex. 134,797,061 124,308,569 10,488,492 


. 2,984460 *°2,202,993 5,187,453 


respect to the development of hydro- 
electric power at Spray Lake, ‘south- 
have been asked of the 
department of interior by the Alberta 


Government. A power development 


scheme has been projected by the Qal- 
gary Power Co., which operates the 
Kananaskis 
Falls, the proposal being to divert 
Spray Lake water into the Bow River 
and so add to the supply available at 


the present plant at Kananaskis, 
where there is always a shortage in 


The action of the government is 
explained as merely a desire to ensure 
the fullest possible protection to the 
interests of the province at large, but 
what Ottawa will do with the two re- 


quests is not yet known, The Calgary 


Power Co. has a contract with the 
city of Calgary for power, with which 
the street railway and other services 
are operated, ‘but with an additional 
water supply from Spray Lake there 
be power enough, it is claimed, 
Engineers 


have said that the proposed scheme 


could be carried out without doing 
any harm to the natural beauty of the 


GOAL OF BRITAIN? 
Baldwin Has Chosen Chancel- 


Premier Baldwin and his cabinet 
aides have chosen a protectionist 


chancellor, Neville Chamberlain, in 
preference to a free trade chancellor, 


Indus- 
trial conditions in England are such 
that a protectionist policy is the only 
thing that will save the big industries 
of the British Isles.. There is a flood 


of cheap products from Continental 


Europe going into England. High 
wages, high transportation charges 
and high taxation prevent the British 
industries entering into competition 
with these cheaply-produced articles. 

Those in touch with the situation 
long ago came to the conclusion that 
England had to come to protection. 
There are many protectionists who 
a tariff wall 
mpire prefer- 
They believe that this can be 
done, a heavy revenue raised, and yet 
by competition with Empire products, 
the cost of living will not be increased. 
The situation promises to develop 
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MINISTERIAL EFFORT |Is Reorganization. Coming 


AGAINST “WHISPER 
OF DEATH” MOVE 


Members of Maine Chamber 
of Commerce Learn of 
Canada’s Progress 


GOING AHEAD 


New-Head of Trade and Com- 
merce Department Shows 
Progress of Quarter 
Century 








From Our Own Correspondent 


OTFAWA. The “Whisper of 
Dedth” campaign is not popular with 
the members ot the government, and 
the ministers take advantage of every 
opportunity to prove that the country 
is headed upward, instead of down- 
ward. On general principles they are 
forced to do this, for they must de- 
fend their own administration, 

‘The other day over 100 members of 
the chamber of commerce of the state 
of Maine stopped over for a few héurs 
and had lunch, Hon. T. A. Low, being 
‘delegated to receive them, took ad- 
vantage of the opportunity to assure 
the visitors that Canada is all right, 
that she has been so for some time, 
and that there is every reason to 
think that this all-right condition 
would continue for some time to 
come, ‘ 


Having recently taken over the de- 
partment of trade and commerce, this 
was, in a sense, a kind of maiden ef- 
fort for the new minister, and he 
made a very creditable job of it from 
a publicity standpoint. He was: per- 
haps a little long on. statistics but 
he at least proved his case; besides, 
in giving them, he probably had in 
mind the general public that would 
be reached through the press. 

ming ‘from Maine, the visitors 
were naturally interested in fish and 
they were reminded that during the 
last five years the product of Canada’s 
fisheries has averaged over $50,000,- 
000 a year, or an increase of 50 per 
cent. over the pre-war average. They 
were also told, what many of them 
probably were surprised to hear, that 
with the possible exception of those 
in the North Sea Canada’s fisheries 
are the most extensive in the world. 

Being a. successful manufacturer, 
Mr. Low is naturally much interested 
in the progress of this pepartment 
of industry. In dealing with the pro- 
gress made in this line he was un- 
usually impressive, for he gpinted out 
that Canada’s manufacturing indus- 
tries to-day are turning out $4,000,- 
000,000 worth of goods during a year, 
He admitted that in the cause of 
civilization, during the war, Canada 
had increased her debt seven or eight 
times, but he also added that, whereas 
before its outbreak only a very small 
percentage. of. the: Dominion’s loans 


were held at home, to-day 80 per cent. 


of them were, and in addition there is 
over $2,000,000,000 on depesit in 
Canadian banks. 


One of the best features of the ad- 
dress was the striking reference to 
the progress made by Canadian in- 
dustry during the last quarter of a 


century. As proof of progress, the 


following on Dominion growth in that 
period were given: 

Population from 5,000,000 to 9,000,- 
000 


$195,000,000 


Field, crops value to 
$962,000,000. 


Live ‘stock, $268,000,000 to $682,- 


000,000, 

Factory dairy products from $29,- 
000,000 to $103,000,000. 

Fisheries 
000,000. 

Flour milling from $31,000,000 to 
$200,000,000. 

Foreign trade from $221,000,000 to 


$1,750,000,000, 

Exports from $116,000,000 to $754,- 
000,000. ‘ 

One is*safe in saying that if the 
visitors from Maine had any doubts 
about whether Canada is all right or 
not, they were effectually dispelled by 
the-time, that Mr. Low got through. 


They also gave expression to their 


convictions through their applause, 

These visitors are more interested 
in Canada than most Americans, ex- 
cept they be investors; for coming 
from Maine they know well the value 
of the Canadian National Railways to 
Portland. They see a great flow of 
merchandise through that gateway, 


and they also know that every year 
(Continued on Page 16) 


from $20,000,000 to $50,-, 


in Great 


may be effected shortly. 


to be taken to effect a change. 


West Permanent? 


Some re-organization of the Great West Permanent Loan Company 
There is an insistent demand for action on the 
part of some large shareholders, and while the usual difficulties are being 
experienced in getting any concerted action, it does appear that steps are 


Points the shareholders are askitfg are roughly as follows: 


Where do the shareholders stand 


_ What success is being experienced in operating the Marlborough Hotel 
in Winnipeg in which, with original loan and accrued interest, the Great 


as to the tuture? 


West Permanent now has some $1,500,000 interest? 


Are there many mortgages which have been so increased. as a ‘result of 


interest not being collected? 


Have some ot the mortgages upon which interest has not been kept up 


been on properties standing in the name of the management? 


It is understood the department at Ottawa and in Ontario has been, 
and is, watching the.developments of this company very closely; 
advice is being given as to the best way of working out the difficulties. 
This, perhaps, is putting the situation inaccuratel 
been given, but action has been insisted upon. 

Readers of THE FINANOIAL POST will recall that recently THE 
POST: pointed out the assets of the Great West Permanent had been 
written down by the Federal Superintendent of Insurance by $2,000,000. 





Confident U.S. Boats Will 
Help Move Western Crop 


Receipts at Winnipeg Much 
Lighter in August Than 
Was Case Last Year— 
Rains Caused Delay 


By E. CORA HIND. 
_WINNIPEG.—The lake shipping 
Situation would seem to be a waitiny 
game at the moment, ‘he late hnar- 
vesting and the consequent geiay in 
threshing, excepting in somewnat i1m- 
ited areas, 18 Navurally restricting 
movement, and there 1s no pressure 
tor boats. At this time last year re- 
ceipts of wheat at Winnipeg were 
running '1,50U cars daily, and during 
the month of August some seven mui- 
tion bushels of wneat were marketeu. 
This year receipts are only now be- 
ginning to toucn 200 cars daily, anu 
while the increase to this amount has 
been. sufficient to lower premiums 
for cash wheat it has made no ap- 
preciable ditterence in the aemand 
tor boats, s 
_ Opinions of the trade vary widely 
in their views of the situation, but 1 
think that, speaking broadly, tne meu. 
most closely in touch with the export 
trade are confident that in the cv.. 
the American boats will come in. In 
the meantime no large boats are be- 
ing offered and neither is there any 
demand for them. 

The movement of crop before the 
navigation closes may not be as 
large as usual. The harvesting sea- 
son has had more rain than usual 
and the crop is being cut on the green 
side, That means & much longer per- 
iod in which the stooks must dry out 
before being threshed. 

Threshing in South and Central 
Manitoba is progressing rapidly, and 
there. has been considerable done in 


southern Alberta, but it will be well 
to the end of the month before thresh- 


ing will be general in the three prov- 
inces. 


Jecnendigja ete meg oeeselbeia’ 
JAPAN A GOOD CUSTOMER 
OTTAWA.—Japan, which has been 


so sorely stricken by’ earthquakes, 


bought $16,617,000 of products from 
Canada during the 12 months ending 
July, the total trade with that coun- 
try having been $23,604,000. This 
was an increase of $8,000,000:as com- 
pared with that for the year 1921. 


COULDN'T PAY BILL 


FOR 30,000 MARKS 


Bank Found That it Couldn’t 
Make Small Enough 


Change 








Canadians who purchased German 
marks can well visualize the value of 
their holdings by trying to solve the 
problem that recently confronted the 
Federal International Banking Co., of 
New Orleans, which had to make 


change for a charge of two fifths of 


a cent, 

It was a bill from a German bank 
with which the Federal Internationa! 
had been transacting some business 
over’a period of several months. The 
bill -was in due form, executed in min- 
ute detail with about 40 entries, an 


the total was 30,000 marks, With 


vouchers. and memoranda the docu- 
ments covered ten pages. Reduced to 





Two Canadian Insurance Companies 


Carried Big Policies In Zone of "Quake 





From Our Own Correspondent 


MONTREAL,—Canadian insurance 
companies, particularly the Manufac- 
turers’ Life and the Sun Life, have 
been quite active in Japan and se- 
cured a large amount of life insurance 
business there, It is too early to es- 
timate what their losses will be on 
this business. : : 

Thea largest life insurance policy 
ever written on any Japanese busi- 
ness man was written about two years 
ago by a Canadian life insurance 
agent representing the Manufactur- 


lers’ Life, It is understood that Prince 


4 


Matsakatu, one of the wealthy Japan- 
ese business men and statesmen, who 
was killed in the recent disaster, was 
insured in a Canadian company. 

By coincidence, Edward — Lord, 
superintendent of the Sun Life -for 


Japan, with offices at Tokio, arrived 


in Montreal this week for a confer- 
ence with his company. The Sun Life 
had a staff of about 50 people in 
Tokio, of whom six of the senior of- 
flicers are Europeans and. the rest 
Japanese. The company found diffi- 
culty in securing definite information 


as to the fate of its staff. 































d| savings 


an exceptionally 


of last year, says the 


Commerce, 


of wheat fer the Weitern 









gold value it amoun 
of a cent. The best 
foreign draft to cover 







tance was’5 cents, 























ish Columbia 


take-over the Pacific Great 


from the British’ Columbia 
ment and link it up with the 
ton, Dunvegan and British Columbia, 
according to reports from Winnipeg. 

In order to connect it with the E. D. 
and B.C. railway, which the Cana- 


dian Pacific operates, it will be neces- 


sary to complete the Pacific Great 


Eastern through the interior of Brit- 
ish Columbia, the railway at present 
only operating’ into the Lillooet dis- 




















trict. 


R. western 





limes, declares 





E. D. & B.C. 
Conditions Generally 














NEW YORK.—The Paris 


the usual seasonal reduction 
eral business activity in 





end of September. 






ever, 


market. 













purely local. 





between supply and demand. 






































Favorably Impressed 


“Two of our partners 


which we are 


Power. Company, 


impressed with the general 


efficiency of these undertakings and 
the favorable prospects of continued 
expansion and development,” says a 
prominent British financial house in 


a recent letter to its clients. 


y—not only has advice 


AGGREGATE YIELD WILL BE 
ABOUT EQUAL LAST YEAR 


During August rust and insects 
somewhat impaired the hopes of 
large crop in 
parts of Manitoba and Saskatche- 
wan, but now that practically all 
grains have reached maturity the 
prospect is that the aggregate 
yield will be about equal to that 
monthly 
commercial letter of the Bank of 


‘ An Ottawa report states that 
the government will not announce 
a new crop estimate until the be- 
ginning of next week, but it is 
improbable that its figures of a 
month ago of 366,000,000 bushels 


inces and 388,000,000 bushels .for 
all of Canada, will be exceeded. 


to two-fifths 
motation on a 
e amount was 


20 cents, The postage for the remit- 


P. G. E. GOING TO 
C. P. R., IS REPORT 


Will be Linked Up With Dun- 
'. vegan Line to Cross Brit- 


The Canadian Pacific Railway is to 


D. C. Coleman, vice-president, C. P. 


practical steps towards a junction of 
the two roads has been takert by the 


Satisfactory in France 


the Guaranty Trust Company reports 


which will probably extend until the 
Conditions, how- 
remain generally satisfactory 


and, in most. cases, industries have 


sufficient orders in hand to maintain 


the present rate of activity until the 
autumn requirements ‘are felt in the 


Unemployment is practically non- 
existent and there is no agitation in 
labor circles. However, the Marseilles 


lookout, contrary to expectations, has 
not been settled, but its effect is 


The coal situation is satisfactory 
and equilibrium appears to be reached 


It is noteworthy that thus far the 
of the French population 


have financed the costs of reparation, 


By Canadian Plants 


visited Canada and the United States 
on a business tour, during which they 


took the opportunity of visiting the 


properties of several companies with 
closely associated, 
namely, The Shawinigan Water and 
the Cedars Rapid 
Manufacturing and Power Company, 
the St. Maurice Power Company, the 
Pennsylvania Water and Power Com- 


pany, and the Consolidated Gas, 
Electric, Light and Power Company 


of Baltimore, and they were much 
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Could Not 
Statement Showing All 
Was Well © 


BANKERS CAREFUL’ 














in Making Certain ‘Figures 
Are Right 


From Our Own ‘Correspondent 
MONTREAL—It_ is 
gested that recent events 


and 



































in the so-called 


4 shareholders’ audit of the Home 
of that institution,’ 






made 













ments to the government and to 
shareholders, long after it had 
fered very serious losses, 

What Section Provides 












Prov- 


sheets prepared and. issued, | 
clude amongst curren t loans nd ke 







large loan ‘in 
the Home Bank lost 
money in a pulp and 
Under the new Bank ‘Act 
this company could not have been 

(Contizited on Page 13) 


Russia Will Have 
Wheat For 
















Eastern 
vern- 
dmon- 


the wrican Relief Association 


Russia,-on his arrival’ on the 
Star liner Homeric. 






» 









that no! pre-war. With this bumper crop, 


they can get means of transpo 
they can export 2,000,000 tons 


grain this year,” 












, ’ 
Empire’s Resources Must be Devel- 
oped to Promote Trade .. .. .. 
Construction for Industrial .Effort 
Imcreases in Canada ..*-. .. .; 
Hope for Wheat Pool Success But 
Doubt. Mxlete igs Vo oe SS SS 
B. C. Timber Will Aid in Helping 


Rebuild Japan .. .. -. .. 4. -- 
Inactive Market With Tendency of 


Prices Down 


Blue Sky Law Saved Millions in 
Saskatchewan .. .. .. .. 4. «+ 
Fosty Oil Wells Being Drilled in 
Me ae eee Ea eae 
Montreal Trams Earnings Larger 
Thies Neat 80s eee 
Laurentide Net Earnings Total 6.9% 


on Stock 


office of 







of gen- 
France, 








































Investors Can Collect ‘on Ta ‘Paid 
in Great Britain .. .. .. .. -- 
Porcupine’s Values Increase at 


Great. Depth (03250.055 8s SS see 
New Mines Minister Handled Am- 
erican Institute Well ..-.. .. -- 
Moving System Needed to Man the 
Prairie Branches . 


Got Workers to Saye When Bank 


Took Over Plant .. .. .. us 


Coolidge, New President of U. S., 
Not to be Bossed .. .. .. .. .- 
German Concerns Make Bond Is- 
sues Payable in Coal .. .. .. -- 
Adverse Factors Fail to Affect the. 
Bond Market’... 3. 22 Side we 
Victoria Report Shows Material De- 
TRONS See hs te cen! Sea kee cee 
Administration Costs of Province 
Steadily Rise ee ** *f ** ee ee 
Group Insurance Greatly Favored 
Among Employers .... .. .s -- 
Unfair Business Ethics in Handling 
Savings Insurance .... -- ... -- 
British Object to U. S. Capital in 
Paper. Mille 2, 0... 8s: 46 (ee 
War Time Wheat Buying Machinery 
May be Used ., .. 


EDITORIAL 


Cannot Long Ignore Facts—British 
Papers Forgetting Fair Play — 
Look Before You Leap—Quality 
Counts in Export Trade — Van 
Horne Favored Pulpwood Embargo 
—Work and Wages — Courtesy 
Fundamental in Business Letters 
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R ia’s grain’. 
“Russia’s i 
crop ‘will be from 60% to: 70% of 
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HOME BANK WOULD 
HAVEQUIT SOONER 
UNDER 1923 LAWS 





Have Issued 


Officials Who Sign Returns 
Exercise Great Deal of Care 


+ 


i 


being sug- 

in spanking 

in Canada can be traced directly to 
the changes in the Bank Act effected _ 
at the last session of parliament. ‘rne 
Bank Act is not biamed for the 
troubles certain of the banks got into, 
but is credited rather with making © | 
those troubles known, Moreover, it is 
now definitely believed by a number — 
of bank men and others, who are weil 
informed, that the Home Bank col- 
lapse, for instance, could have been 
definitely avoided if the present Bank 
Act had been in force some time ago. 


Many people have placed their faith 
shareh 


{ 
Wy 


h olders’ audit, © 
but it has yet to prove itself. It is © 
not at the’ moment definite whether © 
Bank 
would have prevented the suspension — 
' What is definite 
is that some. of the clauses of Section’ 
113 of the new Bank Act would have 

it impossible for the Home 
Bank to continue in business as it did > 
and presenting very optimistic state- 
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Section 113 among othe vision a 

c r provisions — 
provides that no bank, in its returns’ ~ 
to the government, or in any balance. 
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Whe Export,’ 
NEW YORK.—“Russia’ will have a 


bumper grain crop this year,” 
Colonel William E Haskell, Boge. 
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The Strength of a Bank 
is determined by its history, its policy, its 
management, and the extent of its resources. 


For over 100 years the Bank 
of Montreal has been in 


the forefront of Canadian 


finance. 
BANK OF 


MONTREAL 


Established over 100 years - 


TOTAL ASSETS IN EXCESS 
QF $650,000,000 


2 


, TheBankof Nova Scotia 


Capital .... eeeeees eaeeee Sadiccecbecess ena 10,000,000 a 
é Reserve Fund Sere eeeee essere eeeeeeeseeeree 19,500,000 
Total Assets eeeeteeceeeeeeeeeeeeneseteeneees 220,000,000 


GENERAL OFFICE—TORONTO, ONT. “ 
J. A. MeLEOD, General Manager. 


t all the ci tres throughout. Canada and in New- 
Branches a Se ee . a 
ited States at— 
New York 


3 Beston Chicago 
be” . _ 55 Old Broad Street, EB. C. 2. 

\ London, England, Branch. 

Collections made at lowest rates and returns promptly 


remitted. Accounts of 
pian eeporations “and individoals carried on most favaceile terme. 


~ When Vou: travel 


Se WHEN travelling, you will find it most advantageous to carry 
- with you a LETTER OF CREDIT issued by this Bank. It 

~ ensures the safety of your funds, is easily negotiated, and serves as 

-. avaluable introduction in. cities where you are unknown. Letters 
a: of Credit are obtainable at any branch of this Bank. 


o ‘THE . | vm 
"HEAD QFFICE, TORONTO. +. 
LONDON 


ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
+ NEW YORK AGENCY, 35 WALL STREET. 


t « 
* ; 
° 
Be cg 
ne 


Are You Travelling? 
The best means of carrying funds when travel- 


ling is inthe form of a letter of credit, negoti- 
able all ovér the world. 


Letter of Credit enables you to meet without 
elay all your travelling needs. 


We shall be pleased to give you full details of 
this service and -of the facilities offered to 
travellers overseas by our London branch. 


‘Union Bank of Canada 


Established 58 years . 


THE FINANCIAL POST 


in the year the country is case@ in ice 


MUST BE DEVELOPED and snow, and, when that disappears, 
TO PROMOTE TRADE) 2°. "cinsiievois"aepth ‘by “mush” be- 


sides hampering prospecting work, by 


the existing vast forests, a rigorous 
climate, and hardships unheard of in 
South Africa.” ‘ : 


Just recently Howard Bridgewater, 
a London journalist, at present resi- 
dent in Toronto, looking after some 
British mining interests, wrote to a 


) London paper setting up the conten- 
LONDON DISAPPOINTED jel a ie Bah 


" terest in Northern Ontario was the 
Canadian Chamber of Com-|lack of hardship. He said if Porcu- 


merce Not Getting the pine was in the heart of Africa, hun- 


i dreds of miles from any settlement, 
ener inion SoM there would be a rush of English in- 


terests to it, He attributed this to 


the Englishman’s love of something 
hard to conquer. 


mere child’s play compared with the 
difficulties to overcome in similar op- 
erations in Canada, where for six months 


Greater Production Neces- 
sary to Develop Empire 
Trade 


Is the Canadian Chamber of Com- 


merce of London receiving the sup- 
port from Industrial Canada that it 
should? y 

In a recent statement to THE 


FINANCIAL POST, Major A. D. 
Watts states that support of the 


chamber is necessary if Canada is to 
develop a market for Canadian pro- 
ducts in the British Isles. 

The recent annual meeting of thé 
chamber has just been held and one 
can well conclude from the remarks 
of the president, Sir'George McLaren From Our Own Correspondent 


Brown, K.B.E., that there is some| EDMONTON.—The attitude of the 
disappointment in chamber circles in | financial interests toward the pro- 
London over the lack of interest and | posed wheat pool is said to be friendly 
support from Canada, or at least not antagonistic. The time 

He said: has not yet come to enlist their sym- 

“There are one or.two matters of| pathy and assistance, but it will be 
outstanding importance in connection| necessary for the pool to borrow from 
with the work and aims of this organ-|the banks before payments can be 
ization which I should like to empha-| made for grain. At a recent meeting 
size. I feel sure you will agree with| here of field workers engaged in the 
me that I am not making an extrava-} canvass for contracts it was explained 


gant claim when I state that there is - ‘ 
no commercial association in London| that money for this purpose or for the 


to-day that can watch and further the|PUmchase of elevators can be bor- 
interests of Canadian manufacturers| Towed only on the security of storage 
and exporters so directly and compre-| receipts, and therefore the grain will 
hensively as the Canadian Chamber of| have to be first delivered and in the 
Commerce. For this reason our Cham-| elevators. 
ber should prove of ynequalled activity There is no reason, according to the 
in officially representing in the United | jeaders in the movement, why the pool 
ngdom every Board of Trade and/cannot borrow from the banks as 


Chamber of Commerce in Canada, and . 
its services are freely at the disposal favorably as any, old-line company, 


of these associations in the Dominion.| Provided always that the contracts 
We would welcome their support andj 4re well signed up and a substantial 
co-operation.” acreage of crop guaranteed for handl- 

Later Sir George, after thanking |inmg through the pool. That is why 
the C. M. A. for its help, expressed |the emphasis has been placed upon 
the hope, in discussing the British | the canvass for signatures as a prior, 
Industries Fair,* that, should ° the | Step to both the financing and‘ the 
chamber be again asked to prepare a | Securing of, elevator’ accommodation. 
Canadian exhibit, it shall receive | It is the idea of the pool’s trustees 
greater support from Canada. that with from 50 to 75 per cent. of 

Dealing with the question of Em-|the wheat acreage of the province 
pire Trade, Sir George lays emphasis under contract it will be a compara- 
on the development of the resources tively simple matter to arrange ‘the 
of the Empire by quoting a report: of financial details, and it is new prac- 
the Committee of the Federation of | tically assured that the desired pro- 
British Industries. He said in this | Portion of the crop will be signed up. 
regard: ts The preliminary cost of organizing 

“The forthcoming Imperial Economic the pool is being’ met from a loan of 
Conference is a ghatter in which the| $5,000 from the provincial govern- 
Canadian Chamber of Commerce is nat-| ment, and when the pool is in working 
urally very much interested. The econ-| order a sum is to be deducted from 
omic position, in Central Europe con-| each grower’s returns ,not exceeding 
tinues to give deep concern to all wh0| two cents per bushel, for the purchase 


are affected by the conditions prevail- or lease of elevators. It is al 
ing, there, and the conviction is} _. . S aiso pro- 
strevethentine that the solution of our| Vided that one per cent. of the gross 


troubles largely lies in the development | Selling price of the wheat may be de- 
Of cloner trade relations between the| ducted, if found desirable, for the 
various countries that eogstitute,the| Purpose. o@ building up a working 
British Empire. . - capital, which is to be refunded to 
“The recently-issued first interim re-|the original members at the end of 
ort of the committee appointed by the} each fivelear period. 
ederation of British Industries to con- 
sider the question of inter-Imperial 
trade gives added weight to this con- 
viction. -This very important and, very; GOOD PROGRESS AT EVERETT LAKE 
valuable report emphasizes, it will be 
remembered, that if Empire trade is to Good progress is being made on the 
be developed the resources of the Em-| Everett Lake next to the original Cas- 
pire must be developed—that is to say,| tle Trethewey property in Gowganda. 
that to render the Empire a better mar-| A winze has been sank to the 300 level 
ket for British goods it must itself be-| and stoping operations on all jevels 
come 4 greater producer—and the fed-| are now starting. High grade ore of 
eration acknowledges that, while 
doubt the great future development of 
the Empire is as a, producer of raw 


ALBERTA WHEAT POOL 
WILL BORROW FUNDS 


Grain Will Have to be in the 
Elevators First—Predict 
Success 


n0| excellent values has been opened up. 


INDUSTRIAL GROUP 
CONSTRUCTION HIGH 


Dominion Total for Eight 
*. Months Shows Material 


Increase Over 1922 


Construction in Canada for the first 
eight months of the year show a ma- 
terial increase over 1922, the figures 
being: ‘ ; 
B MOS, 192B...ceveveee ‘06 .$223,654,400 


cecevecene snes 190,888,700 
In Dh taeR 43,320,700 


August figures show a fair gain 
over the same month last year, the 
totals being: 1923, $27,488,700; 1922, 
$25,187.500. . 


Ontario continues to show the 


greatest activity and during the first 


eight months accounted for 50.7% of 
the Dominion total~ compared with 
56.3% during the same period of 
1922. Quebec has had a very sub- 
stantial rise in activity, the percent- 
age of the Dominion total being 


31.2% compared with 22.8% last year. 


Construction in the Maritimes has 
fallen off from 7.9% of the total last 
year to 2.7% this year. The Prairies 
and British Columbia remain at ap- 
proximately the same percentage of 
the total, viz., 15.4% ‘for 1923 as 
‘against 16.7% for 1922. 


Residential building, according to 
Maclean Building Reports, accounted 
for 31.3% of the August total and 
amounted to $8,630,900. Business 
building amounted to $7,762,500 or 
28.2%; industrial building $1,778,500 
or 6.5%; public works and -utilities 
$19,316,800 or 34%. The.value of 
contemplated new work reported dur- 
ing August amounted.to $32,374,900. 
. Residential building during the 
first eight months shows a falling’ off 
of 4% compared with last year but 
continues to dominate the various 
types of construction with a total of 
$68,326,400 for the year to date. 
Business ‘building shows an increase 
of 17% and the industrial group re- 
flects the steadily improving eco- 
nomic situation with an increase of 
66 over last .year. Public works 
and utilities have been undertaken in 
large volume and record a gain of 
55% for the period under review. . 

Dealing with the construction out- 
look, Maclean’s says: 


The trend of the business cycle 
with regard to the building situation 
indicates that new constrtetion will 
continue in considerable © volume. 
There is a great deal of work in 
prospect and a long continued period 
of prosperity in view for the building 
industry. Prices and wages are suf- 
ficiently stabilized to make it safe for 
contractors to bid on new work with 
the assurance that it can be carried 
through to completion and: yield a 
reasonable profit. The mortgage 
market is still.comfortable enough to 
permit a good’ volume of financing. 
Labor is fully employed at good 
wages. 


Alberta Oil Interests 
Watching Two Wells 


CALGARY.—Oil interests in Al- 
berta at present centre around two 
wells, th® Rogers-Imperial on section 
29, township 1, range 11, west ard 
the Dundas well, being drilled by 
Frank Moodie and associates in the 
outskirts of the town of Coutts, ad- 
jacent to the boundary. The Rogers- 
Imperial well is 29 ‘miles east of 
Coutts, and about five miles north of 
the boundary. It is being drilled un- 
der contract and the contractors just 
= are getting the hole straightened 
out. 


natural desire ct many, parts of the| MOre Of Our Exports Brought 


Empire to develop their’ manufacturing 

resources must be admitted. They are 

prepared ‘to advocate that the Domin- / 
ions should be helped as far as pos- 
sible in the development of their in- 
dustrial undertakings as well as their 
raw materials by the provision, where 
possible, of capital and experience, since 
it is infinitely preferable that British 
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Established 1887, Incorporated 1899, 
Capital Authorized and { 
Issued ; 
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Reserve Fund 
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£9, 
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Vitis ee 
In New South Wales 
In Queensland 


Dratts upon’ these Branches. 
sued by the Head Office and’ 


obtained from ‘the Bank’s 
throughout the world. mere: 
Cireular Travelling Credi 
available throughout the 
trarisfe' are also made. Bills 
Australian States and > 
New Zealand are purchased 
collection. : 


Your Business Needs + 


Our Service 


Over 128 branches in Canada, cadena sy 


by an experienced and highly efficient 
staff, are at your disposal. Bvery de- 
mand that you can reasonably make on 
a bank will be promptly and cour- 
teously met. y : 


is es 
Canadian-Britis 


Corporation 
Limited “es 


CANADIAN OFFICE : 
ROYAL BANK BUILDING 


to High State of Manufacture 


Forty Per Cent. of Goods We Sell Abroad are Finished Products 
—Forty Years Ago Proportion Was Only Five Per Cent. 


From Our Own Correspondent 


Chartered Accountants 
007 Lameden Bldg, ‘erento 


BEAUBIEN, BUSFIELD 

_  & COMPANY | 
CONSULTING ENGINEERS _ 
2 PLACE D’ARMES, MONTREAL 

J. L. Busfield 


_ Solicitor of Patents 
Patents and Trade Marks in all 
Countries, 


Valid and Infringement 
neestigations. » 
11 Placed’Armes, Montreal 


> 


From Our 


REGINA, — 
definitely aband 


idea for the pres 
atchew: 


(the dare upon 
of 
under contract) 
pool canvassers 
of the province 
ganization plan 
seem to indicate 


_ Keeping Valuables Safely 


- The purpose of a Safety Deposit Box 
is to keep valuables safe from fire 
and theft. If you have stocks and 
bonds, insurance policies or a will, 
keep them in a Safety Deposit Box. 


You can rent one at this Bank for a 
small sum. ase 


IMPERIAL BANK. 


OVER 200 BRANCHES IN DOMINION OF CANADA. 
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Quebec Municipals and> 
Industrials a Specialty 


ofo 
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Sail from Montreal or Quebec—hit? 


Our building organiza- 
tion is a guarantee of 
efficiency and economy 
gained through long 
experience jin all 
classes of General — 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R|- McKENNA 
JOINT MANAGING DIRECTORS: 

FREDERICK HYDE EDGAR W. WOOLLEY . 
Subscribed Capital - -£38,117,103 
Paid-up Capital - - «+ 10,860,852 
Reserve Fund- - e« a 10,860,852 
Deposits (une 30th, 1923) © « 347,900,203 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET. LONDON. E.C.2 
Atlantic Offices: “ Aquitania"”’ “ Berengaria’’ “ Mauretania” 


TRUSTEES, EXECUTORS 


__ 4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng. 


enterprise and capital.” | percentage of exports of manufac-|chanical and administrative efficiency 
of Canada’s exports, which are large | total exports, and manufactures 13.2 
stage in Canada. The country exports | factures 41.3 per cent., according to 
NORTHERN MINING less raw materials than ever before,|a department of trade and commerce 
While Another Says Acces-| agricultural produce such as wheat, | that is exported is, of course, wheat, 
cent. of manufactured products is | of wheat, or nearly 30 per cent. of the 
Some interesting views on North- minister of trade and commerce and | that year. Practically all of the other 
ditions were recently published in the How Figure Has Grown ducts. We shipped $83,300,000 worth 
Louis P. Bowler, M.E. Some of his| per cent. or one-twentieth manufac-| timber. It may be that an embargo 
Northern Ontario. are exaggerated. | stuffs. From that point the percent-| will follow the suggested embargo 
nothing of Africa, but lived in the | 10 years ending 1890 .. wood pulp. Wheat flour, a’ manufac- 
toric and romantic cities ioe 
ways got into the camps by pullman,| .° Yeats ending 1916 .. among the most important commodi- 
, only four d the eda. 
0 4 TO Year 1922 .. .. .. r ree 7" 
quitoes and flies in the summer to 
cent trip enjoyed two long auto drives | large amounts of semi-finished gogds, | Canada. oT NTO. ae 
climate is cold, but not cold enough | dous impetus to almost all industries. |to dominate Canadian export trade. ae 
which is a most commendable feat-| importance, manufactured products | the country when compared with the 


Dominion industries should be develop-) MONTREAL.—Since the end of the | creased; factory methods were more 
H tured goods that it rose to' during the | became apparent. In 1914, agriculture 
and important, represent goods that | per cent. At the armistice, agricul- 
considered in relation to the total ex- | publication. 
sibility of Porcupine live cattle, etc., and, therefore, the | and in the fiscal year ended March 31 
excellent. Hon. J. A. Robb, formérly | total value of Canadian exports in 
ern Ontario mining, along with some | 2OW minister of immigration, says | leading Canadian exports are manu- 
Mining World and Engineering Re-| In the ten trade years ending in|0f lumber, lath and shingles and a 
conclusions or rather his pictures of | tured products. The remainder con-|0n the export of timber not carried 
He mentions “hardships unheard of | ages rose as follows: on pulpwood. We shipped out $79,- 
north for some years and never saw 10 years ending 1900 .. . tured product, contributed $60,000,000 
a NaN French Canada. For two 
found passable hotels, always got ¥. uate or rede ee ties shipped, having a value of $28,- 
: j Year 1923... .. re eens a2 39.1% | meats, creamery products and fish Fnches nioomstion ROPE 
make life interesting, and in a re- 
. Dept., 1 
to far outlying camps. As for the Effect of the War Two Things That Dominate bac 
to-rob life of its pleasures and in-| While agriculture and the production | Wheat shipped out of Canada repre-, 
ure. As a result colds and winter | essential to the army had to be found. | value of the same wheat turned into aoe One Wi: ¢ 


ed by British rather than by foreign| war, Canada has maintained the high specialized; a higher’ degree .of me- 
period of fighting. Now 40 per cent.| formed 45.9 per cent. of Canada’s } 
SEES HARDSHIPS IN have been brought to the finished | ture formed 13.68 per cent. and manu- 
port trade. Raw materials include} The principal Canadian commodity 
Killed Interest attainment of a percentage of 40 per|last we shipped abroad $252,000,000 
comparisons with Rand mining con- that we can get the figure higher. factured and semi-manufactured pro- 
cord, of London. The article was by | 1880, Canada’s exports were only 5j|considerable amount of undressed 
conditions as to winter mining in| sisted of crude materials and food-|to a certain degree of manufacture 
in South Africa.” The writer knows | 10, years ending 1880 .. .. 600,000 -of paper and $43,000,000, of 
any real hardships there. We al-| 12 years ending 1910 . to our exports. Automobiles were 
the picturesque St. Lawrence, he? 
enough to eat, found enough mos- ia 000,000. Large quantities of dressed 
In addition, exports have included | Products are also exported from H. B. Beaumont, General’ Ags 
winter there is lots of good sport. The} The war was an added and tremen-| Grain and forest products continue 
terest. It gets cold and stays cold,|of foodstuffs remained of paramount | sents a comparatively small return to 
ills in the north are few as compared | Industry was at high pressure. New amounting to an 


AFFILIATED -BANKS: 


BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


THE THREE BANKS HAVE OVER 
2,000 OFFICES IN GREAT GRITAIN & IRELAND 


with Old Ontario. machinery was installed, not only f 
Here is what. the English writer |the production of munitions cae ane 

says: in the textile, boot and shoe, food pro- 
“The prospecting for gold and de-|ducts, and lumber industries. The 

velopment of mines in South Africa is production of raw material was in- 


flour. The same thing applies to for- 
est products. A raw log, only manu- 
factured to the extent of having the 
bark removed, is not by any means 
as great a source of revenue to the 
country as the same log converted 


into a roN of newsprint paper r 
That is why && 


dressed lumber. 
growth in exports of wheat 
finished lumber and paper is 80 @T@ 
fying to Canadians. 
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‘POOL SUCCESS BUT 
BIG DOUBT EXIS 


Basis of Organization Dots 
Not Create Optimism 


REAL BRAINS NEEDED 


Leaders Inexperienced and 

Without Funds May Face 

Tremendous Opposition 
From Competitors 


From Our Gwn Corréspondent 

REGINA, — Though Manitoba has 
definitely abandoned the, wheat pool 
idea for the present season, the Sask- 
atchewan pool seems virtually as- 
sured. Of course, it will not be 
definitely known until September 12 
(the date upon which’ fifty per cent. 
of the acreage sown to wheat must be 
under contract) but results gained by 
pool canvassers from the 16 districts 
of the province—divided under the or- 
ganization plan of the new scheme— 
seem to indicate that from sixty to 
seventy-five per cent. of Saskatche- 
wan farmers will sell through the 
new co-operative agency this year. 

There are, however, other matters 
to be arranged before the pool can 
come definitely: into being. Financial 
arrangements have not yet been an- 
nounced, though a conference is in 
progress at Winnipeg over the week 
end. Elevator facilities have to be 
secured and in this regard litigation 
looms if any preferential rates are 
negotiated, contrary to schedules laid 
down in the Canada Grain Act. Also, 
the validity of the contract (of five- 
year term) which pooling heads are 
asking farmers to sign, has received 
no very conclusive endorsation as yet. 

Though both businessmen and grain 
growers in the province are almost 
universally “pulling” for the pool; 
while the tendency in all quarters is 
to look upon the gigantic experiment 
in co-operation with hopeful approval, 
one cannot disguise the fact that a 
very large business is being entered 
upon with very little money backing. 


The farmer is asked, for instance, 
to sign away control of his wheat for 
this and four succeeding crops to an 
organization which has not even de- 
signed a plan of selling or appointed 
officials and staff to conduct the im- 
mehse business pending with the crop 
movement. Yet the farmers are do- 
ing just that with surprising alacrity. 
It is strong evidence of their confi- 
dence in those who are directing the 
movement. It is also indicative that 
agrarians are grasping rather des- 
perately at anything which holds hope 
for betterment of théir present con- 
dition, 

Yet hope is not enough. No matter 


|| how sound the principle of co-opera- 


tion may be, the manner of its execu- 
tion is‘more than likely to destroy the 
Utopian’ dream of larger returns to 
the producer by massed, centralized 
marketing. . 

Those at the Helm 

In the first place it must be con- 
ceded that the success or failuré of 
Saskatchewan’s 1923 wheat pool must 
depend largely upon the kind and 
qualifications of men secured to run 
it. As yet no very outstanding experts 
in the selling line have appeared 
among the ranks of thése identified 
with the movement. Hon. J. A. Ma- 
harg is probably the most expert, yet 
Mr. Maharg, in spite of his.experience 
as minister of agriculture in, the 
Saskatchewan government, is little 
more than a_ successful, shrewd 
farmer. His attainments in raising 
farm products are unassailable, but 
as boss of an agency to sell a hundred 
million bushels of wheat or more, he 
is an unknown quantity. 

A. E. Wilson, president of the pool, 
was formerly Dominion seed grain 
commissioner. He is an expert in 
purchasing wheat. As‘a salesman, 
another question mark may be added 
There, the issue 
arises, where will the pool secure a, 
competent selling executive? 

As THE FINANCIAL POST 
pointed out some time ago, there are, 
in reality, five very important posts 
to fill in connection with a large com- 
munity enterprise such as the wheat 
ool, ; 

' 1. A selling executive. E 

2. A purchasing expert or, in the 
case of the Saskatchewan pool, one 
to superintend the collection of the 
contract grain. _ 

3. A transportation expert. 

6. Statistical expert. : 

All of these jobs are for big men, 
the type of men who to-day are at 
the head of large grein organizations 
in Western Canada, men to whom 
$5,000, $10,000 or $15,000 salaries 
would prove no attraction. 


Must Meet Competition 


The selling executive would have 
no sinecure as during the tenure of 
the National Wheat Board. There 
would be no war demand for wheat 
which would render selling unneces- 
sary. Buyers would not clamor for 
grain, but it would have to sold, sold 
too under conditions of keen, throat- 
cutting competition. 5 

The pool must expect opposition 
from enterprises who feel called upon 
‘to fight it because large private for- 
tunes and investments are threatened 
by a revision of grain marketing. 

It is argued by those organizing 
the Saskatchewan pool that the or- 
ganization will finance itself once 
started. This may be so and it may 
not. The capital called for is $100,- 
000. and with this sum a business 
amounting to an annual turnover of 
$100,000,000 or more is proposed to be 
transacted. Somehow it does not 
dovetail with accepted ideas of 
finance. Yet, in order to build up an 
organization more financially impos- 
ing, it will be necessary to retain a 
fair et of returns from grain 
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sold. This may be satisfactory to the 
participants and it may not. 

In any case, the pool must be pre- 
pared to meet strong competition 
from privately-owned elevator, grain 
buying and grain shipping concerns. 
In the absence of capital to provide 
its own elevator facilities at all points, 
this competition may prove disas- 
trous. In any case, it is a stumbling 
block which those directing the pool 
would do well to take note of, for the 
facilities of these competing compan- 
ies may prove very necessary before 
the end of the season in handling the 


crop. 
With all these not-too-rosy.pros- 
pects, however, ‘pool organizers are 


p full of optimism and are confident of 


success crowning their efforts. 

The entire West is looking on,. hop- 
ing that producers will reap real bene- 
fit, with the full knowledge that if 
this co-operative scheme is put into 
effect and proves a failure, agricul- 
ture in Saskatchewan will suffer a 
blow from which it will not recover 
for many a long day. 


PATERNALISM NOT 
SOLUTION OF THE 
FARMERS’ PROBLEM 


Have Learned Lesson—Sane 
Government From Now 
on For N. Dakota 


MILWAUKEE.—R. A. Nestos, gov- 
ernor of North Dakota, says the gov- 
ernment of that state is through with 
radical experiments. It has returned 
permanently to sane economic prin- 
ciples in the application of state gov- 
ernment, 

There is still some discontent over 
the-price of wheat in North Dakota, 
according to Governor Nestos, but he 
declared that this discontent is léss 
than in other wheat states. He ex- 
plained that most farmers have lost 
their faith in belief that the governs 
ment can support the price of wheat 
and are now convinced that the only 
remedy is to reduce the wheat acre- 
age and go in for diversified farming. 
He asserts that farmers are now co- 
operating with the North Dakota 
state government in bringing about 
this reform. 

North Dakota farmers have had 
their lesson and are not willing to 
undertake any more experiments, 
Gov. Nestos added, but some farmers 
still lean to the policy of having the 
federal government fix temporary 
wheat prices*in this emergency, just 
as dynamite might be used to stop a 
bad fire. They point to the fact that 
the government fixed war wheat 
prices and kept prices down at one 
time, now that should be made up by 
a corresponding helpful service. 

The state government is now being 
run along accepted business lings, 
Gov. Nestos believes, and the people 
have had their confidence in the state 
government restored. He explained 
that non partisan policies like building 
have been dropped, but the state 
owned flour mill and elevator had to 
be completed to try and ward off still 
larger losses. If this enterprise of 
the state proves impractical, it will be 
dropped. However, a full, fair and 
honest trial of the project will be 
given, 


RUN COLONIZATION 
SCHEME ON OLD BASIS 


New Directors Make Change 
and Place on Business- 
Like Basis 


A fund of $200,000 per annum has 
been guaranteed by the Government, 
the Canadian Pacific and Canadian 
National Railways, to carry on the 
work of the re-organized Canadian 
Colonization Association, which 
amount will be sufficient to jnaugur- 
ate the work and carry it on on a 
limited but thoroughly business-like 
basis. It has been decided by the 
board not to make any immediate call 
upon subscribers, but it is pointed 
out that the work of the association 
will, of course, be limited by the 
finances available, according to a let- 
ter “sent to all subscribers by Sir 
Augustus M. Nanton, president. He 
adds that the policy adopted by the 
board involves a return to the basis 
upon which the association was orig- 
inally organized, and, from now on, 
its activities will be confined to list- 
ing privately-owned lands on a fair 
basis as to prices and terms offered to 
obtain settlers for the colonization of 
these lands, the care of these settlers 
in making their selections and the 
greatest possible amount of welfare 
work in helping them after they take 
up their location, the work to be car- 
ried on on an entirely non-profit-shar- 
ing basis by the association, and that 
no charges for its activities either to 
the owner of the lands or the settlers 
who may desire to purchase them will 
be made. 

An executive committee, composed 
of six directors, has been created 
which is delegated authority by the 
board to carry out the very definite 
policy laid down by the board after a 
two-days’ session in Winnipeg. It is 
stated that the operating staff of the 
association has been re-organized on 
“a business-like basis as to salaries 
and duties.” The president, vice- 
president and members of the board 
are without salary. 

The new officers are given as fol- 
lows: Sir Augustus M. Nanton, presi- 
dent; E. A. Field, land commissioner, 
C. N. R., vice-president; Dr. W. J. 
Black, deputy minister of immigra- 
tion; D. C. Coleman, vice-president, 
C. P. R.; W. D. Robb, vice-president, 
C. N. R.; F.C. Blair, department of 


immigration; Col. J. S. Dennis, chief 


commissioner, colonization and devel- | P 


opment, C, P. R.; A. E. Warren, gen- 
eral manager, western region, €.N.R.; 
Geo. F. Chipman, editor, Grain Grow- 
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TIMBER MAY HELP 
REBUILDLNG TOKIO 


Canada Has Shipped Much 
. Lumber to Nippon 
In Past 


BIG BUILDINGS FELL 


Modern Construction Methods 
*Proved of No Avail When 
Earthquake Came—B.C. 
Piles Driven to Bed Rock 


From Our Own Correspondent 

MONTREAL.—Reconstruction | of 
the cities of Tokio and Yokohama is 
likely to be aided by Canadian timber. 
In the past few years a very exten- 
sive trade in British Columbia timber 
has been developed in the Japanese 
Empire and if Japan rapidly recovers 
economic stabilization and proceeds 
to its job of reconstruction with the 
characteristic vigor and resourcefui- 
ness of the race of Nippon, this trade 
is hardly likely to be disturbed by the 
recent earthquake. In fact it may be 
accelerated to some degree, 

The effect of the disaster on Can- 
adian shipments to Japan of wrap- 
ping paper and sulphite pulp is hard 
to determine, but-it is likely to give the 


trade some setback, at least tempor- 
arily. 


The Paper We Shipped 


Canada sold $385,000 worth of 
wrapping paper in Japan in the 
twelve months ended March 31 last. 
In addition, $736,000 of bleached sul- 
phite pulp, and $730,000 of unbleached 
sulphite pulp, was sold to Japan in 
the same period. The Wayagamack 
Pulp and Paper Company had an ex- 
tensive Japanese trade in kraft wrap- 
ping paper, and the Whalen Pulp and 

aper Mills sold large quantities of 
bleached and unbleached sulphite pulp 
in the flowery kingdom. 

Large quantities of cedar logs and 
square timber suitable for piling was 
sold by British Columbia mills to 
Japan. This piling was necessary by 
reason of the condition of the soil of 
Japan. In Tokio, American, Cana- 
dian and European engineers engaged 
in constructing modern  buildin:s 
found the solidrock to be 50 or 60 
feet below the surface. Rejecting the 
pneumatic caissoh as too complicated 
and expensive for use in Japan they 
built their structures on piling driven 
to bed rock. This required the long- 
est and best piles; and, resort was hed 
to Douglas fir and other woods of the 
British Columbia and American Pa- 
cific coast for suitable logs. Canadian 
woods were popular in Japan for 
other building purposes. 


Sale of Lumber in Japan 


In the twelve months énded March 
31 last Canada shipped 30,000 M. ba. 
ft. of cedar logs, valued at $725,000; 
2,000 cords of shingles, valued at $40,- 
000; -18,000 M. bd. ft. of fir planks 
and boards, valued at $532,000; 4,000 
M. bd. ft. of hemlock planks and 
boards, valued at $98,000; six M. bd. 
ft. of spruce planks and boards, val- 
used at $560, and 2,900 M. bd. ft. of 
other planks and boards valued at 
$74,000. There was_ also |. ship- 
YY to Japan from Canada 13,000 M. 

d. ft. of Douglas fir square timbers, 
valued at $292,000; and 3,400 M. bd. 
ft. of other square timbers, valued at 
$86,000. This represents a very sub- 
stantial sourée of revenue to,the Can- 
adian timber industry, and the effect 
of the earthquake on this trade will 
be watched with interest. 


Canadian and American construc: 
tion engineers find the most depress- 
ing news of the disaster in the state- 
ments that such _ buildings as the 
Mitsukoshi, % large department store, 
and the Tokio Kaijo building, a large 
steel and stone structure, have en- 
tirely collapsed as a fesult of the 
earthquake. It was felt that modern 
methods of construction were solvin 
the earthquake problem,gin Japan. Al- 
lowance of course is made for the 
fact that this was not an earthquake 
of moderate force such as occurs sev- 
eral times a year in Japan, but a gi- 
gantic upheaval which may not repeat 
itself for centuries. 


The Earthquake Problem 


Many of the largest buildings in 
Japan have been built by European 
and American engineers, and the 
other modern structures by archi- 
tects and engineers trained abroad. 
Adopting a limitation of 100 feet 
from the ground for building heights, 
and in other ways adapting such 
building codes as are in force in Mon- 
treal, Toronto, New York, and other 
cities of this continent, the leading 
cities, including Tokio and Yokohama, 
have faced the earthquake problem. 
Study: has been made of American ex- 
eriments in strains and wind-brac- 
ing. Skeleton steel and modern rein- 
forced construction contributed a 
great deal to lessening the danger in 
the larger Japanese cities, but .even 
these proved of no avail against such 
a rocking of the earth’s crust as was 
experienced last Saturday. 


There was something prophetic in 
the words of .W. A. Starrett, an emin- 
ent American construction engineer. 
written evidently but a short time 
ago, and appearing in September 
“Scribners.” “The menace of earth- 
quakes of great severity will prob- 
ably always hang over the heads of 
Japanese people like the sword of 
Damocles,” he said. 


ers’ Guide; P. L. Naismith, manager, 
department of natural resourees, C. 

R.; A. A. Tisdale, assistant to 
general manager, western region, C. 
N. R.; Thomas Gelley, commissioner 
of immigration. 
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AND CASH 


ONVERTING accounts into 
cash quickly and economic- 
ally may mean much to your bu&i- - 


ness. 


Let us handle out-of-town 
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‘you not only a direct service, per- 
sonally supervised, but. other 
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& Sons. 


Construction /_ 
Company, Limited 


Toronto - Montreal - Ottawa 


This Could Happen 1§ 
in Your Business! jf 


‘Suppose one of your best customers was a 
million dollar, concern. Had fine credit 


standing. Then suddenly failed, 
you thousands: of dollars. 


aces 


. 


The J. E. Pinkham Lumber Co., of Seattle, 
recently had just such an experience. In 
acknowledging our check for: $12,532.11, 
in payment of their losses, they say this 


about 


Credit Insurance 


“Considering that the larger part of our losses paid 


4 
4 é 
; 


by your company at this time was due to the fail- 
ure,of a million dollar concern, whose credit and — 
financial standing we did not question, it is very 
gratifying to us to have been under the protection 


of one of your bonds.” 


. Maybe you feel secure about your customers, but " 
remember, bad debt losses come without warning. 
Why not protect yourself against them, like-the 
PinkhamCompany,with AmericanCredit Insurance? 
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Credit Insurance 
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i 


R. J. Mullen, Canadian General Manager. 


Larry Gahagan, General Agent, 
Excelsior Life Bldg., Toronto. 


Phone—Main 4181. 
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Estimate of Standing 
Timber Through Canada 


From Our Own Correspondent 

MONTREAL.—At the present time 
it is possible to obtain only incom- 
plete estimates of the forest and 
pulp-wood resources of the Dominion 
of Canada. It is estimated by the 
director of forestry branch of the 
Department of the Interior that the 
forests of Canada have a value of 
over two billion dollars and that, in- 

/ 
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cluding all classes of timber, saw 
material, pulp wood, ties, poles, fuel, 
ete., accessible and inaccessible, the 
total stand may be approximately as 
follows: 


Timber Resources of Canada 


Softwood Hardwood 
M feet M feet 


Total 
M feet 
Eastern 


Provs. 300,000,000 100,000,000 400,000,000. . 


a 

PtProvs. 140,000,000 85,000,000 225,000,000 
tish 

PrSolumbia 360,000,000 ~ 2,800,000 $61,800,000 


Total ... 800,000,000 186,800,000 986,800,000 
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ll. September Offering List 


- From our September List we particularly 
recommend Railway Bonds guaranteed 
by Provincial Governments. These 


securities may be 


obtained to ° yield 


from 5.25% to 5.40% and combine 
ready marketability with ; 
unquestionable — security. 


A copy of our monthly list will be forwarded upon’ request. 


DoMINION SECURITIES 
CORPORATION 


~ MONTREAL 


‘DOME'S. AUGUST OUTPUT 
-. Dome’ mine’s production for August 
was valued at $431,019. This compares 
with $435,547 for July and with $352,- 
974 in August, 1922, Output for month 
closed comes very close to estab- 
ing a new high record. 


: : DULUTH-SUPERIOR 
' There is some expectation of a divi- 
dend on common stock of the Duluth- 
aemecins “Traction Company around the 
‘first of either October or January. 
One per cent. will probably be made, 
the stock being put on a four per cent. 
basis. Soe / 
; ° 


' tyr a-aibe * 


_. BRITISH EMPIRE STEEL 

The British Seer Steel ‘Corpora- 
tion, Limi its producti f 

meal for the month of Augast as 662,653 

ns, compared with a production of 
in August, 1923. 

i eight months ending August 
was 3,511,771 tons, compar- 
with a production of. 2,411,308 tons 

ig. the same period in 1922, or an 
i production of 1,000,463 ton 


or ee tite sas their 
“in nctive packages an 
N, Burt Company are the leaders in 


mall paper containers they are re- 
ceiving @ large volume of this business. 


' EXPLOITERS STILL BUSY 
Grand Trunk Pacifie 4% debentures 
have been a nominal market at 20-25, 


since the Government published its re- 


ply to the committee, “The further 


temfienta of the boldholders’ com- 
do not appear to hold out much 

y hope,” says the Investors Chron- 
“but the ‘nui: ce value’ idea will 
"probably and justifiably—be exploited 
the full, and from time te time may 

be responsible for favorable: rumors and 


price movements, thus holders will 


es qremetly ‘find it policy to wait events 
¥ or 5 


the time being.” 


' PORTO RICO RAILWAYS _ 
- The Porto Rico Railways Company 
‘reports gross earnings for the month 
_ of July amounting to $108,085, a de- 
erease of $4,982 or 4.40 per cent. com- 

red with the same month in 1922. 


"Net at $22,845 compared with $42,718 
‘last year, a decline of $19,868 or 46.52 


per cent. Gross for the seven months 
‘at $769,669 compared with $768,748 for 


_. »* the cérresponding seven months in 1922, 
“~. am-increase of $921, while-net at $245,- 
_* 218, showed a decline of $64,553 or 

20.84 per cent. It is explained that the 


‘large decrease in net earnings is owing 
. to the operation of the steam plant, 


made necessary by the long period of 


‘drought which has lasted almost con- 
tinuously since 2nd March last. Latest 
advices indicate that conditions are im- 
proving. 


ILLINOIS POWER 


Illinois Power and Light Corporation 
which recently absorbed the [Illinois 
Traction Company among a number of 
other flourishing utility companies in 
Illinois, Missouri, Kansas and Iowa, 
has called a meeting of its sharehold- 
ers. It is of interest to Canadian 
holders of the old Illinois Traction 
stocks, and to ‘those who have con- 
verted their shares into the stock of 
the new company. The meeting is for 
the purpose of submitting to vote of 
the stockholders the question of in- 
creasing the authorized capital of the 
corporation, by increasing the author- 
ized par amount of the 7 per cent. cum- 
ulative preferred stock from $20,000,- 
000 to $25,000,000 or to such other 


amount as the stockholders approve 
and authorize. ‘ 


CANADIAN CAR 


That Canadian Car & Foundry will 
shortly reduce the arrears on its $7,- 
500,000, 1% stock by a 5% payment, is 
a report in circulation. These pay- 
ments were passed for the quarter end- 
ing September 30, 1921, and the total 
amount jin arrears is approximately 
14 per cent. An optimistic statement 
was made by President W. W. Butler 
at the last annual meeting of share- 
holders, when he stated that opera- 
tions for the first three months of the 
year were on a profitable basis as com- 
pared with a loss for the previous cor- 
responding period. Orders on hand at 
that time totaled approximately $15,- 
000,000 and with the equipment pur- 
chased recently by Canadian railroads 


this sum should be substantially in- 
creased. 


MONTREAL TRAMWAYS 
Hon. J. L, Perron, K.C., was appointed 
to fill the vacancy caused by the resig- 
nation of J. W. McConnell from the 
board of directors’ of Montreal Tram- 
ways at the annual meeting of the com- 
pany. Otherwise the meeting was purely 
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routine in character, other directors 
being re-elected and the. report 
accepted. 

Referring to the very excellent state- 
ment’ just issued, T. Kelly Dickinson 
calied attention to the market value of 


the stock, stating that in his opinion 


the security was selling at a level lower 
than the position of tae company war- 
ranted. in replying, President E. A. 
Robert contented himself with -stating 
that none of the directors had anything 
to do with the market value of the 
stock, having never attempted to operate 
the company from a stock market stand- 
point, and concluded by stating that 
in his opinion, the low price: of the 
stock was a possible reflection of the 
‘attatude of opponents of the company. 


CANADA CEMENT 

Canada Cement thus far in the fiscal 
year ‘shows sales slightly in advance of 
tigures for the corresponding period of 
last year, At the present time, opera- 
tions are at the rate of 50 per cent. 
of capacity, and at this rate, when the 
company’s year ends on Wecember 30, 
the figures for the, year wil) be littie 
a@ifferent from those shown for 1922. 
A dropping off in export business is 


reported by this company, caused prim- 
arily by decidedly high shipping costa, 


as far as South America is concerned, 
where the United States and Danish 
product has been marketed pelow the 
prices asked by the Canadian .company. 
ashe problem of shipping from Canada 
is not so much the scarcity of boats, 


for these are known to be plentiful, but 
the fact that it is almost impossible to 


secure return cargoes, without which 
shipping is out of the question. One of 
the best markets that Canada Cement 
enjoyed up to last year was Porto Rico, 
which was totally lost, however, with 


the introduction of the Fordney tariff’ 


law last _year. It is understood that 
‘an additional plant, that at Longue 
Pointe on Montreal Island, will be open- 


ed next week, 


TORONTO RAILS 

Evidently based on the possibility of 
the City and Toronto Railway Co. get- 
ting together and reaching an .agree- 
ment over the arbitration award, the 
stock has sold up to 83. The award 
as it stands makes the shares worth 
about par, while certain-assets in the 
treasury are presumed to be worth 
about $10, according to an estimate of 

D. Morrow & Co. Dealing with. the 
decline that took place in the market 
price of the shares since the award, 
Morrow & Co. say:’ We believe that 
the decline in the price of Toronto 
Railway shares from 96 to 80 has. nét 
been due to fear on the part of the 
Shareholders as to the ultimate value 
of their shares, but it has been due to 
general conditions. It is only natural 
that ‘ this stock slrould decline in 
sympathy with other stocks. We feel 
that at the price of 80 Toronto Railway 
stock is one of the best speculative 
purchases that we know of, because if 
the shares had a total net book value 
of say 110 on the strength of the award 
after allowing for legal expenses, arbi- 
tration fees and all other debts, the 
price of 80 shows a depreciation of $30 
per share on a book value of 110, or 
about $2,500,000 off the’ award price. 
At the most the wait now for a settle- 
ment should not be so very long, as 
two years have elapsed since the City 
acquired the Street Railway property. 


BRAZILIAN 


The recent heavy trading in Brazilian 
can in no way be associated with the 
earnings of the company, as evidenced 
by the fact that July earnings con- 
stitute a record with an inerease of 
2,152,000 milreis. Net earnings also 
registered a new high. While the stock 
weakened somewhat it was not long in 
recovering when the litigation period 
passed. London is wondering if the 
dividend will be maintained if the 
milreis continue to decline, says the 
Financial Times. During 1922 the aver- 
age New York value of the milreis was 
13.09 cents, and it is assumed that the 
average rate for the first six months 
of this year may be taken at 10.9 cents, 
or an adverse movement representing 
about 21.90 per cent. in the exchange. 
The company’s net earnings over the 
same period record an increase of 
26.64 per cent. On the basis of»ex- 
change and taking the year’s earnings 
on the present basis it is estimated 
that the 1928 net will approximate 
$15,500,000 »(New York), which would 
leave a surplus for the year of about 
$7,000,000, after payment of bond in- 
terest of the subsidiary companies, and 
allowing for depreciation and provision 
for sinking funds. From this amount 
would have to be deducted $600,000 for 
the dividend on the preference shares. 
The current rate of 4 per cent. on the 
common shares’ requires * $4,263,240. 
The Brazilian Traction Com any, more- 
over, showed an accumulated surplus of 
$6,985,000 in the last balance sheet and 
the directors have consistently adopted 
a sound policy of making due pro- 
vision for reserves and depreciation 
and have in recent years expended con- 
siderable sums on capital account out 
of revenue, , 
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INACTIVE MARKET 
WITH TENDENCY 
OF PRICES BACK 


This is How Brokers Review 
Trade of Past 
- Week 


BANKS SHARES ACTIVE 


Trading Has Been Fairly Brisk 
In This Group—Mining List 
Shows Firmness 


The market during the past week 
was slightly reactionary. Advances 
recently recorded were. for the most 
part wiped out by the setback. The 
trend of events is shown by the table 
below, which shows that the number 
of issues suffering losses during the 
week was equal to the total gains and 
inactive issues. 

That there were 15 advances, how- 
ever, is accepted by the street as evi- 
dencing that there is some buying 
power abroad. The decline in the last 
number of shares is just another. case 
of following the leadership of New 
York. 

The reactionary movement was 
most prominent in the paper issues 
which have been more or less in de- 
mand for weeks ‘past; in fact, they 
have been one of the most active 
groups, Industrials were again weak, 
while utilities were divided between 
strong and weak. issues, only two of 
eleven standing still. 

There have been some outstanding 
issues, but these as usual have been 
the subject of some special news. 

The figures on 51 common stocks 
follow: 


Un- 

Total Gains Loss chang’d 

Paper sete 8 
Industrial . . 10 
Specialties . . 7 
Traction... 4 
Utilities . . . 11 
Steel. a ote 2 
Textiles ... 4 
Milling . .. 5 
1 
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5 25 
There has been some liquidation in 
bank stocks, sales being only slightly 
higher than the week previous. Not 
a Tittle, however, is due to profit. tak- 
ing by ee taking profits in 
Bank of Hamilton shares now stand- 
ing up 25 points, as compared with 
the price when the merger with the 


Commerce was. announced. Weak- 
nesses in the bank issues have been 
slight. 
The figures:— 
—Sales— 
This Last 


‘ Open -Close Week Week 
Commerce . 191% 202 


Dominion .. 188 
Hamilton .,. 167 
Imperial ... 170% 
Molsons Ate 
Montreal ... 23 
Nova Scotia. 257 
yal . . . 218% 
Standard ... 170 
Toronto... — 
Union . 112 


Totals . 


TORONTO.—Trading has been fair 
on the Toronto market, but the slight 


ains that were previously recorded 
fave disappeared, The week ends 


with trading less active, and as brok- 
ers point out, a lower price trend is 
in evidence. , 

Mining trading has been very fair. 
There has been a fairly steady de- 
mand, brokers state; and practically 
the whole mining list has firmed, 
This is.attributed to the general be- 
lief that the period following the Ex- 
hibition should see an active market. 


. MONTREAL.—The average ° price 
of a number of leadi stocks on the 
Montreal Exchange as moved up 
rather abruptly of late despite many 
influences of a depressing nature, No- 
thing could more thoroughly indicate 
the soundness of present investment 
conditions. There is a prospect of a 
considerable amount of new financing 
this fall and the issues are expected 
to be well received. Cautious judg- 
ment is still recommended for inves- 
tors in the face of a somewhat unset- 
tled state of the public, mind. 


CANAD’N WOOLLENS 
PROFITS ARE CUT 
_ ALMOST IN HALF 


Industry Had Many Adverse 
_ Conditions to Face 
During Year 


Canadian Woollens, Ltd., profits 
were lower, almost by half, this year 
as compared with last. The fiscal year 
was June 30, In the report sent to 
shareholders. President A. O. Dawson 
deals with the many adverse condi- 
tions which the industry has had to 
contend with. On account of lack of 
demand, mills have operated at only 
about 50 per cent. of capacity, thus 
increasing the cost of production by 
raising the overhead charges, At the 
same time there has been keen com- 
petition from English manufacturers, 
who, as the result of higher prefer- 
ences, have been able to land goods 
here below the cost of production in 
Canada. The French spinning plant 
at the Bonner-Worth mill in Peter- 
boro can be operated only at a loss. 
It has been closed down for some 
time and the machinery has been of- 
fered for sale in the United States. 

Although the results of the year’s 
operation did not permit the declara- 
tion of dividends, President Dawson 
points to some encouraging items, 
which lead him to expect a more sat- 
isfactory statement next year pro- 
vided that conditions return amyuheee 
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near normal and that some allevia- 
tion of the present tariff situation 
be granted. 

Encouraging items in the balance 
sheet include an increase in working 
capital of $37,931, and in reserve, otf 
$94,144, the latter now standing at 
$876,875. The company also have ‘on 
hand a good supply of raw materials, 
and manufactured goods. These are 
placed in the inventory at conserva- 
tive prices. The profit and loss state- 
ment follows: 

Profit and Loss Account 
1923 1922 


Operating profits ... $119,970 $237,808 
Int. on bank loans.. 26,618 39,159 


, $ 93,352 $204,649 
600 


Div. on invest. .. .. 0 

Bal. forward’... .» .. 22,229 26,529 
$116,181 $231,178 

Red. of pref. stock.. 37,555 

Sinking fund .. .... 

Res.. for bad debts .. 

Res. for tax.. ree 

Res. for deprec. .. .. 

Pref. div... 

Balance 


ash bile. 


$116,181 $231,178 


HATTIE DISPUTE AGAIN 


Simultaneous with the announce- 
ment that the breach between Dr. W. 
P, St. Charles, and John K’. Papassi- 
mak@és: had been amicably settled 
comes the announcement of another 
court action arising out of the Hattie- 
‘Beattie gold mines fracas. Papassi- 
makes has instituted an action for 
damages for $150,000 against C. K. 
Dodds & Co., brokers, for alleged de- 
famation of character ‘and conspiracy 
to fraudulently misrepresent the fi- 
nancial position of Papassimakes. 
This arises out of the bankruptcy pro- 
ceedings instituted at the time. The 
bankruptcy. petition « has been with- 
drawn. An interim receivership or- 
der, secured by Dodds and Co., 
against Papassimakes had been pre- 
viously discharged. 


FORT WILLIAM PAPER | 


Discussing the report that the Fort 
William Paper Company were seriously 
entertaining the idea of doubling their 
capacity in their plant at Fort William, 
J, G. Gibson, secretary of the company, 
is quoted’ as saying that while the 
matter had been in the air for some 
time it was no nearer consummation 
now than it had been some months 
ago. The directors will meet in Fort 
William in a week or ten days time 
and it is possible that the question of 
extending the mill might come up then 


and again it might not, In fact, Mr, 


NEW ISSUE 


Gibson said that the visit of the direct- 
ors to the mill would have no special 
significance, 

. —_—————— 


CONSOLIDATED SMELTERS 


The Consolidated Mining and Smelt- 
ing Company reports ore receipts at 
Trail Smelter for ‘the week ending 
August 21,: amounting’ to 65,185 tons, 
while from January 1, to August 21, 
the receipts were 291,892 tons. 


‘ UNLISTED SECURITIES 
Bid. 
Alta Pac. Grain 7% pfd.’ 91 
Deg. COW oe 5% jas joe ve ee 
British American Assur. .. 6.00 
Can. Assoc. Goldfieids .. ..  ,7 
Can. Kirkland Gold .. .. 6 
Canada Mortgage .. .. .. 66 
Can, Westinghouse 8% c 128 
Continental Life .. -- 108 
Commercial Finance pfd. 
25% bonus com... .. .. 68 
Canada Machinery, pfd. .. 37 
Canadian Marconi Wireless 1.40 
Crown Lifé >... 2. 0% se cy © 
Cockshutt Plow 7% pfd. .. 
Canadian Oil Co., pfd. .. 
DO:, COM: 2c ce cw os e's 
Collingwood Shpbld., com. 
Cosgrave Breweries .. .. 
Dom. Power & Trans, pf. 
DO, COM os Sue os. ce 08 
Dunlop Tire 7% pf. .. .. 
Durant Motors of Canada . 
Dominion Mfg. pf. .. .. .- 
Dominion Linens, pfd. .... 
Do., COM. ssi ce os os 0% 
Dom. Sewer Pipe., com.... 
English Electric, pf. .. .. 
Do., COM. .. «+ oe «+ oe 
Excelsior Life... .. «+ ‘s. 
Farmers Dairy wae ae? Wb 
1% vt. 


Famous Players, 
50% 600s 355 oe ask eae Sh 
Gunns, Limited, 6% pfd... 
Great West Life .. .. «. 
Imperial Tobacco, com. .. 
Inter. Milling Co., pfd. .. 
King Ed. Con., pfd. 30% ec. 
K. & S. Tire 7% pfd. .. .. 
Lae Past Ol iki dice vetet 
Lambton Golf Club... .. 
Loew’s Tororito, pf. .. 
Dis COURSE. 002 65 HOES oie 
Loew’s London, pfd. .. 
Do., COM. «+ «+ o8 of of 
Loew's Buffalo, pfd. .. .. 
Die, COM ess Seite Oe 
London Loan & Savings .. 
Massey-Harris Co.... .. «. 
Manufacturers’ Life 20% p. 
N. Mexico Pwr. Dev., c. 
National Brick, pfd. .. 
Bs COGS. Sak Nc. eet ee ee 
National Life $25" paid .. 
N. Can. pwr. com. .. .. +» 
Ont. Equit, Life - (256-+-$10 
DRA is ho 8 kb See Medaind 
Peoples Loan & Sav. Co. 
Pantages, Hamilton 7% pfd. 
DOn, OOGES 65. en Sa ee Lied 
Robertson P. L. Co. .. 
Rolph: Clark Stone, com. .. 
Simpson Robt, 6% pfd. .. 


Sovereign Life .. 1. s+ 


We own and offer subject to prior sale, in lots to suit Investora: 


WOLTHAUSEN HAT CORPORATION, LIMITED } 


7% First Mortgage (closed) 20-Year Sinking Fund Gold Bonds |} 


Dated ist August, 1923 


$100 


$200,000 


BROCKVILLE, Ont. 


- $500 - 


September GG L 


| New Josue f 


$1,500,000 


Ottawa& Hull F 


Power Company, Limited ” 
7% Cumulative 
Preferred Stock 


(with a bonus of Common Stock) * 
Free of Normal Income Tax © 


has two Hydro-Electric © 
Plants at Chaudiere Fallson 


on. 
the Ottawa River between’ 
the cities of Octews and © 
Hull, with a capacity of 
40,000 H.P. For future de — 


velopment the Company 
controls a cower ae 
of developing 60,000 ELP, © 
The Comenty serves ni 4 


bearin securities moun 

been steady and entirely 
adequate, while with the 
extension of propertionsaats 
— i ee ; ion ls 5 


Write for’ full détails this | 
| ee 


Standard Clay Prod., com. 138 
Sun« Life Assurance .... 
Toronto .Brick Co., pfd. .«. 
Trust & Guarantee .. .-- 
Tiger Tire Units (1 = £6) 6. 
Western Grocers 7% pfd. .-- - 
Whalen P. & P. Co,, pfd. 17 
Mortgage Discount Units . 
Western Assurance ... .... 
Dryden Paper .._ eV seers 
Eastern Engineering .. 
Frontenac Breweries: .. < 
Industrial Aleohol .. .. .-. 
Laurentide Power 5% .. . 


Manitoba Power, com, .. .- 
Provincial Bank .. «. se oa 


Due ist August, 1943 


$1000 each ‘ 


Interest payable 1 February and 1 August 


Coupon-bearer bonds, callable on sixty days’ notice on any interest date, as a 
whole, or-in part at 110 through August Ist, 1933, and at one per cent. less 


each year thereafter to maturity. 


Principal and half-yearly interest 


payable at Montreal, Toronto or London, England. Principal } 
may be registered 


is an old _ establish 
It has made steady and consistent pro- . 


gress and is now the largest manufacturing establishment of men’s felt hats in the’ 


Dominion of Canada. The successful growth of the company during the past nine- ; 


teen years demonstrates the ability and efficiency of the management. 


EARNINGS 


The average annual net operating profits for the years 1919, 1920, 1922 and 


1923 were $27,382.83, or sufficient to 


sue about twice over. 


‘ 
‘ 


pay the annual interest on the entire bond. is- 


The additional capital now being secured will enable the company to share 
more fully in‘the growth and expansion of the hat industry in Canada, and to de- 


velop its growing Export Trade. 


The company now has more orders on hand than 


at any time in the history of the business, consequently with increased production, 
subsequent lower operating costs and. the benefits resulting from increased working 
capital, a new era of prosperity with substantial increases in profits is confidently 


expected, 


SECURITY FOR THE BONDS 


The Canadian Appraisal Company, Limited, under date of 26 
March, 1923, certifies that the replacement value of the land, 


buildings, machinery and equipment of the company is .. 


.» $307,433.93 


Messrs. Baker, Birnie, Savage & Co. have prepared a state- 
ment which shows that after giving effect to the bond issue, 
the company will have liquid assets in excess of all current 


liabilities of .. ... 


Total Assets about 214 times the bond issue 


CUMULATIVE SINKING FUND 


183,711.14 
$491,145.07 
SSS 


The Trust Deed provides for a Sinking Fund payment commencing 1 February, 
1924, of $3,000 and semi-annually thereafter, being at the rate of $6,000 per annum 
together with a sum equal to the semi-annual-interest on all bonds purchased or re- 
deemed. This Sinking Fund will retire the entire issue by maturity. 


We recommend these bonds for investment. 


Price: 99 and interest to yield about 7.10%. 


Bonds are offered for sale, when, as and if issued and received by us, and subject to approval by 


Send for Special Circular. 


counsel of all legal details. 


Terms: Cash or Monthly Payments. 


H. B. Robinson & Co., Limited 


H. Beverley Robinson, President 
INVESTMENT BANKERS 


260 St. James Street, Montreal 


Phones: Main 8542-3-4 


‘ 
' MONTREAL TRUST COMPANY, Trustee a 

The Wolthausen Hat Corporation, Limited, 
founded in 1904, by Mr. F. Wolthausen. 


ed. company, | 


BILLED FOR WHAT 
IT COST TO BUILD 


There is no waste in the 
puilding operations con- 
ducted by this Com- 
pany. They are all meat 
and no bone: You get 
full value for every dol- 
lar spent, and you are 
billed only for what the 
building cost to. build. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


SPECIAL 


We Offer 


$10,000.00 | 
WILLIAM DAVIES COMPANY 


-6% , 
Ist Mortgage Bonds 5 
DUE NOVEMBER Ist, 1942 
' Price 9344 to yield 6.60%, 
This Company is the large 
poe in the 
pest represent s 
behind every $1,000 bond out- 
standing." is 
. Ask for circular 


THIS BOND © 
Yields .... ()% 


The issue is a First Mort- 
gage on re ppt and real 
estate wed at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of. four times total 
interest charges. The = se- 
curity; therefore, is ample. 
In addition, the Principal, 
the Interest and the annual 
as Fund are guaran- 
teed. Payable in New York: 
and Montreal. : 


Why not obtain full 
particulars to-day? 


CREDIT-CANADA 


Limitée 
* Established 1910 


120 St. James St., Montreal 
SEND ME CIRCULAR C-1i 


C.*A. McCurdy, parliament member 
from Northampton, predicted in ad- 
dress at Leeds that British unemployed 
would inérease from 1,200,000 to 1,500,- 
000 by Christmas, and stated American 


_ Worker, man for man, was producing 


treble amount produced by British 


worker and was receiving treble wages. 
' - 


Fee a : 


L. R. Steel, 
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— 
Do., pref. .. .- 
Illinois Traction, 
Do., pref. .. . 
Interprov. Brick, 
Lake of Woods 
Do., pref. .. - 
Laurentide Pape 
Lyall Cornstructic 
Macdonald, A. .. 
‘Mackay, com. .. 
Do., pref. .. . 
Manvle Leaf Millir 
pref. ..:. 
Monarch Knittin 
Montreal Cottons 
Montreal Light, 
Montreal Telegrs 
National Breweri 
Ogilvie Flour, co 
Do., pref. .. . 
Ottawa Light, He 
Pacific Burt, pre 
Price Bros. .. . 
Provincial Paper, 
Quebee Railway 
Riordon, com. .. 
Russell Motor. p 
Shawinigan Wat 
Sherwin William 
Spanish River Pu 
Do., pref. .. . 
Smith, Howard, 
Do., pref. .. . 
Steel of Canada, 
Do., pref. .. . 
St. Lawrence Flo 
St. Maurice Pape 
Toronto Railway 
Tuckett Tobacco, 
Twin City, com. 
Wabasso Cotton 
Western Canada 
Winnipeg Electri 
Do., pref. .. . 
Woods Manufact 
De. pref. .. . 
Can. Permanent 
Toronto Gen. T 
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no special 
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6,185 tons, 
August 21, 
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$1,500,000 


OttawaG@ Hull 


Power Company, Limited 


7% Cumulative 
Preferred Stock 


(with a bonus of Common Steck) 
Free of Normal Income Tax 


This Com 
has two Hydro-Elecesi® 


Plants at Chaudiere Falls on 
the Ottawa River between 
the cities of Ottawa and 
Hull, with a capacity of 
40,000 H.P. For future de 
velopment the Company 
controls a power site le 
of developing 60,000 ¥ 


ptember 7, 1928 


BLUE SKY MEASURE 
SAVED MILLIONS 


IN SASK. FUNDS 


* There is no waste in the 
- puilding operations con- 
ducted by this Com- 
pany. They are all meat 
and no bone. You get 
| full value for every dol- 
_lar spent, and you are 
* billed only for what the 
' puilding cost to build. 


and Riordon 
‘Kept Out 


WATCH CAREFULLY 


ere 


Out by Member of Local 
Government Board of 
Prairie Province 


members. of the Local 


L. R. Steel, Allen Theatres 


Interesting Facts Are Brought 


Ss. P. Grosch, former city solicitor 
of Regina, and now one of the three | same length of time. The board held 
Government | that the earning powers of the enter- 


THE 


among the group .of men, who organ- 
ized them. In each case the Board 
endeavored to arrive at a conclusion 
whether the plan of business of the 
company is equitable, and whether a 
return for the money invested is fairly 
probable. When the investor is given 
a fair run for his money, we allow the 
certificate.” 

He referred to a large number of 
companies which applied for certifi- 
cates. in which. investigation showed 
the investors had not even a chance, 
The Allen Theatres applied to the 
board for a certificate through ‘which 
the stock in the enterprise might be 
sold in Saskatchewan. At first suf- 
ficient papers to secure the company’s 
real standing were not filed, and when 
the board demanded further infor- 
mation the fact was revealed that one 
of the members was to get $500 per 
week for ten years, and two others 
from $600 to $1,200 per week for the 
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of these concerns go to the public, and 
the investor, with a few hundred dol- 
ars has no time to spend in looking up 
the affairs of the company.” In this 
way the companies gathered up a few 
hundred dollars here and there, which, 
in the aggregate amounts to a very 
large sum. It is the duty of the Board 
to investigate the affairs of the com- 
panies and ‘thus protect the investors. 

“In allowing shares to be sold dis- 
criminately, the Board has saved mil- 
lions to the people of Saskatchewan.” 
Not all the. companies which are passed, 
are good, but in every case where the 
investor has a fair run for his money 
certificates are issued. 


Revillon Freres Stock Now 
Yields Over Eight Per Cent. 


From Our Own Correspondent 


MONTREAL.—Attention is direct- 


SS 


RE-ORGANIZATION. 
RIORDON COMPANY 
READY NEXT WEEK 


Plan Involves $10,000,000 of 
New Capital For 
Group 


From Our Own Correspondent. 
_MONTREAL.—Monday next is 
likely to see the long awaited an- 
nouncement of the plan of re-organiz- 
ation of the Riordon companies. The 
reorganization managers finally have 
their plans in such shape that a 
definite announcement of the terms 
upon which mew capital is being put 
into the enterprise.can be made. New 


TONOPAH CENTRES 
WORK ON THE KING 


Is Understood to Have Stopped 
Work on Wood and° 
Moffat Hall 


It is understood ‘that the Tonopah 
of Nevada has quit work at the Wood-’ 
Kirkland and Moffat-Hall properties. 
‘They are still doing some'work on the 
King Kirkland’ and have hopes of 
cutting a large vein shortly. Sur- 
face trenching was ‘carried out on 
the first two properties. The shaft 


on the Wood was not pumped out. .. 


It may be that the Tonopah will do 
more work on these properties in 


and some criticism is heard: as it is 
contended that the properties have 


ed by an American financial weekly to | interests enter the affairs of Riordon | not had a real test. No effort was 


the preferred stock of Revillon Inc. 


including several important pulp. anc 


made to sink on them at all, the sum 


1924, but this is considered doubtful ~ 


‘THOMPSON-STARRETT 
. Company, Limited 
Building Construction 


ey Board of Saskatch , 
poard of Saskatchewan, whose duty | prise would not permit of such sal- This company was organized in 1920 | paper operators. Ten millions of new | total of the Tonopah effort being sur- ~~ 

% is to pee the financing of | aries. The second statement showed to take ae ia American and Cana- |capital will be put into the company. | face trenching, : * 

Sikeathe tela. sng of the province, that the investor had no control over | dian business of Revillon Freres, a| Shareholders in the former two com-| Tonopah went into Kirkland with 

a 7 - the arene: of Owen'| his moriey whatever. large fur trading corporation financed | panies will be given the privilege of|@ blare of trumpets, but with a 

the Blue Sk a hae 0 ss S. : nefits.of | The Riordon Pulp and Paper Com-|py French capital and operating | subscribing a portion of the $10,000,-|rather foolish or some would term it © 
hich ue y aw of Saskatchewan | pany did not have a show with the |throughout the Northern part of |000. The securities they will be of-|@ generous option, if the terms as 

which ts now being questioned in the |board and their application was|Canada. The preferred stock has no |fered the opportunity of purchasing | generally understood are correct. This — 

courts and was recently declared ultra | quickly refused. . .|bonds ranking ahead. of it. Net | will represent at least $2,000,000, is said to have called for the putting 

vires. He explained that the board,| The L. R. Steel Company applied liquid assets are stated to be twice of $1,000,000 worth. of ore in 


. bearin amount 
to only $100 per ELP, 


The record of earnings has 
been steady and entirely 


adequate, while with th 
extension perten e 
even 
more profitable operation is 
assured. ox 
- Write for full details of this 
‘ . @ttractwe offering. 


NESBITT, THOMSO 
and Company, Limited: 


305-7 Bank of Hamilton Bidg., Toronto 
Montreal Hamilton Winnipeg 
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Standard Clay Prod. com. 13 
Sune e . CO niece 140 
Toronto Brick Co., pfd. .. 75 ~ 
Trust & Guarantee .. .. 76 
Tiger Tire Units (1 o 2 7 is 
Western Grocers ta... 2 
Whalen P. & P. Co., pfd. 17 
Mortgage Discount Units . 9 
Western Assurance ..... .. 

1 Dryden Paper -. .. «2... 
Eastern Engineering .. .. 
Frentenae Breweries... -, /.- 
Industrial Alcohol .. 


ss: 
aw: 
* 


erie a ee 16 
Laurentide Power 5% .. .. neem 100% : 
119% 


Manitoba Power, com. .. .. 
Provincial Bank .. .. 2 + 


PORATION, LIMITED 
| ‘Sinking Fund Gold Bonds 
| Due ist August, 1943 
each . 


$1000 
and 1 August 


notice on any interest date, as a 
1933, and at one per cent. less 

ipal and half-yearly interest 

ndon, England. Principal _ 


PANY, Trustee 

» is an old established company, 

as made steady and consistent pro- . 

blishment of men’s felt hats in the 
the company during the past nine- 
y of the management, 


or the years 1919, 1920, 1922 and 
nnual interest on the entire bond. is- 
will enable the company to share 
hat industry in Canada, and to de-. 
y now has more orders on hand than 
juently with increased production, 
its resulting from increased working 

increases in profits is confidently 


BONDS 
under date of 26 
value of the land, 


ompany is . $307,433.93 


prepared a state- 
o the bond issue, 
sss of all current 
183,711.14 


$491,145.07 
————_—_—_—_—_ 


d payment commencing 1 February, 
eing at the rate of $6,000 per annum 
erest on all bonds purchased or re- 
e issue by maturity. 


for investment. 


/O6e 
prod by us, and subject to approval by 


erms: Cash or Monthly Payments. 


Co., Limited 


President 


KERS 
Phones: Main 8542-3-4 


} | THIS BOND 


CREDIT-CANADA 


aa 
mie a bs as its name implies, pertained to 
Go local government, cities, towns, vil- 
lages, municipalities; and even school 

SPECIAL districts. Every bond issue floated 

. by the municipalit} must be approved 

by the local board. At first, Mr. 

Grosch | it was difficult to re- 
: strain the borrowing within limits. 
$10,000.00 After ten years of supervision, how- 

DAVIES COMPANY ever, the Saskatchewan municipalities 

are getting along remarkably well. 

6% e ee ec oo invest- 

ment of sinking funds. any of .the 

Ist Mortgage Bonds manicipalities had been in the habit 

of investing the money locally and 

then not enforcing payment. Now, 

many of the cities and other muni- 

cipalities have a.surplus in their sink- 

ing funds. The board also forms a 
court on assessment appeals. 

|. It was to the board’s duties regard- 

ing the administration of the Sale of 

Shares Act that Mr. Grosch referred 

more particularly. 

“Every company that intends to sell 
shares to the public must first obtain a 
certificate from the Board. This gives 
Saskatchewan’s Blue Sky legislation in 
a nut-shell. He explained that the 
law applied simply in cases where 
agents of companies canvassed the 
public to buy shares, and not to small 
companies where the shares were sold 


\ Cc is the large cke 

ieee comma? 1 che lenges geaker 
i. assets represent security of 

£ aoeee ind every $1,000 bond out- 


. Ask for circular 


You ‘Worried? 


doubtful debts. If so, let our 
“ Lesses” 


Lessening | Credit 
you how to solve the problem. 


teral certificates are backed by old 
lished institutions. : 


Write for Booklet 
“Lessening Credit Losses.” 
Molsons .. .. 


IRCANTILE BONDS LIMITED | Montreal)... °0. 5... 2. 2... 
q ‘Temple Building, : Nowh Seotig. 5.2555 sti 06 ee 0s 
'. BRANTFORD, ONT. Behe eae a 


oe #8 © Fe OF 


’ 


Banks— 
Commerce .. ». .. «. «s 
Dominion .. -. .. .. «- 
Hamilton .™ Soon Pisake 
HoeReltiga *..: cc. Sot ee fee: oie) vb 
Imperial .. .. .. 


. 


Industrials, Utilities, Etc.— 
ISTED 5 ADMD COM. * i555 ee kee tee oes 
" SyOCe i | Amer. Salesbook, com. .. .. «. 
Be EOL e. ca 02! bo twice 00 (ch 
Asbestos Corp,, com. .. .. «« 
Dos, peel, Fond BE voles (00 ves 
Atlantic Sugar, pref. .. .. 
Bell Telephone .. .. .. .-- 
BOs Pigning x... 6 a ce: 00, 6090 
Brazilian Traction .. .. .. .. +. 
B. E. Steel, com, .. .. 
Do., 1st. pref. .. 
Do. PROT: 6c fses oe 
Brompton Pulp .. ©. .. .. «+ «+ 
‘Burt, F. N., com. .. .. 
Aes PME Chie ee 
Canada Bread, pref... ..... 
Can. Car & Foundry, pref. . 
Canada Cement, com. .. .. . 
Oss PEG 6 Coe encciat nase oo. 09 
Canada Steamships, com. .. .. .. 
Do.,. rel. “0.6 0's 66 ee we 00 
Can. Converters .. .. .- 
Can. Cottons, cdm. .. .. .-.- 
Do., pref. avo 46 66. 08. 980 ° 
Can. Cons. Cotton, pref. .. .. «. 
Can. General Electric, com. . 
Can. Locomotive, com, ., .... + 
BS OER se dios) bal ae See eee ee 
Can. Pacific Railway .. .... .- 
Can. Woollens, com. .. .. . ‘ 
City Dairy, pref. ec ee ce oo ne 
Consumers Gas .. .. .. «+ «2 os 
Detroit United Rly. .. .. 
Dominion Bridge . sf genie ah 
Dom. Canners, pref. ..... .. .- 
Dominion Glass, com. .. .. .. .- 
Do... Wrek, os ca es Se ee oe 
Dominion Iron, pref. .. .. .. «- 
Dom. Steel Corp., pref. .. .. 
Dom. Textile, com. .. .. .. -- 
De., Prefs .. co: os ee vesline 
Duluth Superior .. .. .. «. 
Eastern Theatres, com. .. 


25 Loew's Buffalo Pfd. 
100 Loew's Buffalo Com. 


oe ef 
oe ¢@ #8 


25 K. & & Pfd. , 
50 K. & S. Com. 
3,000 K, & 8S. 7% Bonds. 


"Accurate quotations maintained 
‘on all Government, Municipal 
and Corporation 


- Continental Bond 


_ Corporation, Limited 
_ $2 BAY STREET, TORONTO 
Adel. 3176-7 


Da WERE e ica be Seceecen e400 
Illinois Traction, com. .. 

0g DICE: oo! Se ess Votes 
Interprov. Brick, com. .. .. ..°. 
Lake of Woods Milling, com. .. 

DG ORG okt e's ae ew cut 
Laurentide Paper .. .. .. .-. 
Lyall Construction .. .. 
Macdonald, A. id 
Mackay, com. .. .. .«. 

Do., pref. .. 2. ss os oe oe oe 
Manvle Leaf Milling, com. .. .. .. 

DOs DIST cciiiioc’ ce 80 ee 8% 
Monarch Knitting, pref. .. .. .. 
Montreal Cottons: pref. .. .. .. 
Montreal Light, Heat, Cons. .. 
Montreal Telegraph *.. .. 
National Breweries, com. . 
Ogilvie Flour, com. .. . 

RIC jMINNE Ss oa. oe eee. 00 es. 00 
Ottawa Light, Heat .: .. .. .... 
Pacific Burt, pref. .. .. 6. «1 os 
Price. Bros. .. 5... .. 
Provincial Paper, pref. .. 
Quebec Railway .. .. .. 
Riordon, com. .. 1. oo oe ve oe oe 
Russell Motor. pref, .. .. .. 
Shawinigan Water & Pr. .. 
Sherwin Williams, com, .. .. 
Spanish River Pulp, com. .. 

WOO Oe ib Feast, 06 90. 
Smith, Howard, Paper, com. 

DO. WPS. ches 8h teh 
Steel of Canada, com. .. .. 

DP, DOO ic Sa hee Pelee Fes 
St. Lawrence Flour, com. .. .. .. 
St. Maurice Paper .. .. .. .. ¢- 
Toronto Railway .. .. .. .. «+: 
Tuckett Tobacco, pref, .. .. .. 
Twin City, COM .. fe ee et ioc 
1 Wabasso Cotton .. .. . 
in. ad-| Western Canada Flour . 


Yields .... 


_ _ The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 
interest charges. The- se- 
curity, therefore, is ample. 
In addition, the Principal, 
the Interest and the annual 
Sinking Fund are guaran- 
teed. Payable in New York 
and Montreal, 


Why not obtain full 
particulars to-day? 


Limitée 
Established 1910 


120 St. James St., Montreal 


SEND ME CIRCULAR C-1 


.°A. McCurdy, parliament member 

From Northampton, predicted ; 

4 “Tess at Leeds that British unemployed| Winnipeg Electric,.com. .. .. .. 

Would increase from 1,200,000 to 1,500,- Do., pref... .. ss os we se oe 

by Christmas, and stated American] Woods Manufacturing, com. .. .. 
‘Ker, man for man, was producing| Do.. pref. .. .. .. ..... 

© amount produced by British} Can, Permanent .. .. .. .. .. ++ 

er and was receiving treble wages.| Toronto Gen, Trusts CITE RR 


«3 | oma! Araawnaaasas! i ad aaanbeecaraawaal | advan | al | aaeaaaaaas! Samawan-s! | ae | aad | | aa | a | co | AAI & 


se 
pn wae 


three times in succession for a certi- 
ficate, but the board refused each 
time. 

White, 
counsel for the company, out to en- 
deavor to form a Saskatchewan sub- 
sidiary company. This was turned 
down, Mr, Groseh stated that on the 


the amount of preferred stock out- 
standing and total assets three times. 


under par to yield about 8,12 per 
cent. ; 

-The company has been established 
for about 200 years. Revillon Inc. 


Boston Firms Interested 
Of the new capital, $8,000,000 will 


The company even sent Peter |The stock pays 8 per cent. dividend {be provided, under the new arrange- 
K.C., of Toronto, the general }gnd can now be purchased at slightly | ment, by a group of underwriters, in- 


cluding Coffin and Burr, Parkinson 
and Burr, ‘and E. H. Rollins and Sons, 
all. of Boston, and the Royal Secur- 
ities Corporation of Montreal. A 


stock certificates it was stated that |owns the Revillon Freres Trading |number of other English and Cana- 


not one per cent. of dividend was to 
be paid until all the stock subscribed 
for was paid up. This meant that the 
instalment investors got nothing un- 
less they paid in full. The cost for 
organization and selling the stock was 
51 per cent. of the total. amount that 
was being collected. The parent 
company was in the state of Delaware 
and it is here that many companies 
with something unusual about them 
are organized. In buying L. R. Steel 
stock the investor was consenting to 
allow the directors to increase the 
common stock at any time. Just as 
soon as the preferred stock was earn- 
ing a good dividend, the common stock 
could be increased, given away if 
necessary, and in this way the earn- 
ings’ of the stock could be brought 
down. 
He concluded: 


“My experience is that a great many 


‘STOCK MOVEMENTS OF .THE WEEK 


Week Ending September 4 


Bid Low 
192 ©6190 
— 188% 
175 


174 
146 maid 
170% 170 
156 — 
— 284 
256 nie 
220 «= 218% 
—- 170 
111 110 


High 
191% 
189 
175 


147 
170% 
158 
236 
257 


219 
170 * 


65% 64% 
40 «87 
‘91 = 89% 
50 — 
73 

38 

16 

42% 


65 
42 
128 


Company in Montreal, traders in furs; 
the Revillon Wholesale, at Edmonton, 
a large wholesale and jobbing firm, 
and Revillon Freres of New < York, 
also traders in furs. 


Kilgour Brothers Putting 
Up Another Big Factory 


From Our Own Correspondent 

MONTREAL—Kilgour_ Bros., 
paper bag manufacturers, and paper 
merchants, will erect a paper bag 
making plant at Windsor Mills, Que. 
The new structure will be 90x 150 
feet and will be three storeys in 
height. It will be designed for papér 
bag manufacture and for warehouse 
purposes and will be erected on 
property adjoining the present plant 
of the' Canada Paper Co. Work has 
already. been commenced and the firm 
expects to have the new factory in 
operation inside of three months. 


Thousands of tons of German po- 
tatoes are dumped on English markets, 
depressing price of English-grown to 
$27.50 a ton, whereas growers claim 
anything below $380 is unprofitable. 


To Still Better Things 


dian investment houses will- be as- 
sociated with the new underwriting to 
a certain extent. The balance of the 
securities, to the amount’ of $2,000,- 
000, will be offered to the 5,000 
former -shareholders. If. the share- 
holders do not subscribe the neces- 


Such a goal is very laudable, but it 


is much different handling a northern ~ 


gold proposition than a large body 
of disseminated copper which the 
Tonopah rose into fame on. Diamond 


sight. 


drills ‘would soon put a milion in — 


copper with its large bodies in sight, 
but hardly gold. Then again a mil- - 
lion in copper with its low profits 
doesn’t mean much as does $1,000,- 
000 in gold ore. Then again those ~ 
who gave such an option did not con- 
sider the best interests of their 
property when they laid down such 
an exaeting sum. The best option 


that can be given is one that will 


sary money it will have to be found|call for a real mining effort, carried 


in some other way, possibly through 
additional public offerings of eaten. 
red stock. 

The plan will have the effect of 
greatly reducing the company’s fixed 
charges on bonded indebtedness. The 
total capitalization will also be much 
lower as a result of the virtual dis- 
appearance of certain issues of stock 
formerly outstanding, : 


Among the directors of the reor-|- 


‘Company; Archibald Fraser, presi- 
dent of the Fraser Coripanies, Lim- 
ited, and George’ McKee, formerly 
general manager of the Donnacona 
Paper Company. but now interested in 
a paper mill in Northern New York. 


A new 1i-storey hotel, to cost $2,500,- 
000 is to be erected in Vancouver. 


should be 

that the Tonopah has realized that it 
bit off more than it could chew. 
Northern Ontario is glad to see 
concerns as the Tono: get in 

it will work against the North 

end if they do not get in right. 


KING EDWARD HOTEL 


tands 
until September 19, to allow time to. 
conclude certain routine details. - 


Hugo Stinnes, German industrialist, 
purchasés mint to make own..mon 
Stinnes currency is in circulation . 
Berlin and is guaranteed by two 
largest banks in Hamburg. rie 


% 
; 


There is nothing quite 80 satisfying as the well-earned commendation of your. 


fellows. 


{ ce ¥ Tr 
if ‘it is merited through notable efforts in the fields of sport, or in the disposi- 
tion of social] amenities, the most case hardened cynic experiences a warm glow 
of contentment—of justifiable self-confidence and aplomb, | . 


BUT WHEN it comes through the accomplishment of ambitious ends in the work 
that provides our sustenance and material well-being, it has more than a pass- 


ing significance. 


It is a definite urge to still better things. 


# * 


Take, for instance, our own case: 


It has been by no means easy to establish ‘a st 
all of our numerous services, covering practically 
social, and individual endeavour. 


* * * 


the 


andard of 100% efficiency in 


gamut of commercial, 


The fact that our objective has been reached and passed, is evidenced in the 
steadily increasing number of wholly commendatory letters that come in day, 


after day. 


’ 


We quote extracts from a few unsolicited letters received during the past month: 


“The clippings I have received from you in the last month were 
the best in point of quhlity and quantity that I have ever received 


from a clipping bureau.” 


—The Editor of an internationally famous periodical. 


“Your service is certainly in accord with your promise, and ‘is satis- 
factory in every sense of the word.” 
—A public utility corporation with branches all over the world. 


“T would like to comment on your service to this Consulate General: 
the material you have been sending is just what I have wanted.” 


—Consul-General of an important foreign power. 


“It is a positive pleasure to go through every mailing you send 


forward.” 


—A large publishing house. 


“T have made very good use of every clipping T have received from 


you.” 


—Aé British industrial 


“You have given us excellent service.” 


representative in Canada. 


—A publicity manager. 


The few quotations above give only a slight idea of the wide range of our service. 


Let us show you just how we are making life-long friends in the business world 
—in literary circles, and in public life. 


The Canadian Press Clipping Service 
‘149 University Ave. 


Toronto, Ont. 





FORTY OIL WELLS 
BEING DRILLED IN 
-PARTS.OF ALBERTA 


Line of Wells Gradually 
_. Extends North to 
Canada 


OUTLOOK PROMISING. 
Confidence Expressed on Man 
- Sides That Commercial Flow 
Will Soon Be En-. 

countered 


‘4 


“The development of the petroleum 
resources of the plains east of the 
Rockies has gradually joe north- 

rd during the past few years, be- 
inning in Texas, extending ‘to Okla- 
na, then to Wyoming, and now to 

The latest field proving to 
ercially profitable is situated 

ust below the Canadian line. That it 

c across the border the Cana- 
4 are anxious to prove, as their 
country is dependent for petroleum 
almost wholly on imports, as. with 

e coal deposits which extend across 
‘the international ‘boundary to such a 
magnificent extent, so it miay be with 

pleum,” says the Northwestern 
tional Bank of Minneapolis. 
filling in Alberta is going forward 
» the Montana border, and many 
sve that the discovery of oil is 
a on of time, while a well 
ch already producing in sma)) 
volume in a field which oe prove 
roti belo 
Areti 


table is situated just w the 

_ Areti ae sromarons -promistng 
fields are ored in the terri- 

te Piatweon. thers extremes. The 
possible additional northward stretch 
‘of the advancing line of wells that al- 
ly’ extends trom Mexico to. Mon- 

a, is therefore enormous. The dis- 
Ponder Coutts, Alberta, to Fort 


the 
nat 


tion chain, is about the 
as. from New Orleans. to 


‘e 


A indications of the pres- 

ce of oi] throughout Western Can- 
Peatie eetaai's i 
n carried. on any field in the 
oor eee is hieaon ‘on ‘the 
of the boundary. An 
iden aie ae eet 
first » area between 
ana. and ee Archie Circle, had 


inv 
nerica! 


) drilling outfits, most of them rela-| ¥ 


eee Far oo extensive 
will be requi prove or 
ve y the existence of 
reial oil. The only real ap- 
aches to oil production have been 
nd in two areas: the Fort Norman 
rict, close to the Arctic Circle, 
field, southwest 


‘of | Altogether there 
| wells (in Alberta) at which active 


operation by fall. The crude oil will 
come from Montana, as well, of 
course, as from whatever Canadian 
sources are available. - ae 
“That -oil in commercial quantities 
will eventually be found is ‘the com- 
mon belief of our Western Canadian 
neighbors. Drilling has been most 
extensive in Alberta, where opera- 
tions in 1922 were conducted in sev- 
eral fields, but ‘boring has also been 
carried forward in the Mackenzie dis- 
trict, in the railway belt of British 
Columbia, in Saskatchewan and Mani- 
teba. Although oil has been elusive, 
what is characterized by the Govern- 
ment News Bulletin of Alberta as ‘one 
of the greatest gas fields of the 
world,’ the output of which amounts 
to 180,000,000 cubic feet a day, has 
been developed in that province. This 
gas is used for domestic and indus- 
trial purposes in=many of the towns 
and cities of Southern Alberta, par- 
ney in the cities of Medicine Hat 
and Calgary. Seventy miles southeast 
of Edmonton there is a group of gas 
wells with a eapacity of more than 
32,000,000 cubic feet per day, from 
which the city of Edmonton expects 
to be supplied. In central-eastern Al- 
berta, situated on a major structure 
known as the Irma-Viking-Birch Lake 
monocline, several wells are being 
drilled for oil. Gas has also been en- 
countered here, in an Imperial Oil 
Company well which gave a tremen- 
dous flow! A similar flow was en- 
countered in the Pouce Coupe district 
on the western boundary of the prov- 
ince. In the Okotoks, or Turner Val- 
ley field, 35 miles southwest of Cal- 
gary, in the foothills of the Rockies— 
one of the two ‘only real approaches 
to oil production’ in Canada—there 
is a production of wet gas from 
which gasoline is extracted at the 
rate of some 1,500 gallons a day. 
‘These wells,’ a Calgary correspon- 
dent informs us, ‘are more than 3,000 
feet deep and drilling is being con- 
tinued in them in order to get down 
to the oil which, it is estimated, will 
be found at a depth of about 4,000 
feet.’ aa 

“The most excited recent attention, 
however, has been given to the Sweet- 
grass-Coutts district in Alberta, near 
the Sunburst-Kevin field of Montana. 
A great number of claims have’ been 
taken up and a-certain amount of 
drilling has been done.’ No definite 
fa e results have yet been 
hed, but, quoting from a com- 
munication a the Canadian De- 
partment of Mines, ‘it is probable that 
sufficient work will be done in this 
area during the summer of 1923 to 
decide definitely whether the Montana 
field extends northward into the prov- 
ince of Alberta.’ In the opinion of A. 
. Dingman, an-oil expert who is 
thoroughly well acquainted with con- 
ditions in province, the bringing 
in of but one well of modest volume of 
production would make ‘available the 
financial factor which alone is re- 
quired to e Alberta an oil-produc- 
i of world-wide importance.’ 
are about. forty 


drilling ‘Operations are- being con- 
’ writes a Canadian - banker. 


ducted, 
of ‘and it is confidently expected that oil 


has stopped before possible pro- 
ion horizons were reached. Diffi- 
ies encountered are said to be 
ter than on the American ‘side, 
in the far north they assume 
heroic proportions. The Imperial Oil 
Company, a subsidiary of the Stan- 
ard Oil Company of New Jersey, has 
been most active, and is carrying on 
uable exploratory work. It ex- 
presses itself as ‘naturally dis- 
ppointed, but not wholly discour- 
‘aged,’ and as ‘losing a great deal of 
S original optimism, but not alto- 
gel without hope.’ ‘One thing is 
clearly established,’ ‘this company as- 
‘serts, in a statement that has the 
Ting of a pledge. ‘and that is the 
‘ -of carrying on the work’ un- 
til the last possibility has been tested. 
and a definite ‘conclusion reached.’ 
The Imperial Oil Company is now 
building a refinery in Calgary at a 
cost of $2,500,000. The work is well 
‘under way and the plant should be in 
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will be got in large quantities at 
some of these wells if drilling is con- 
tinued to the depth at which 
geologists say dil ‘bearing sands are 
situated.’ Another banker states that 
‘there is no doubt that the large oil 
companies feel confident that Al- 
berta will eventually. be one of the 
big producing districts.’ ” 


Monarch Life Opening, 
In Province of Quebec 


From Our Own Correspondent 

MONTREAL.—J. W. Stewart, man- 
aging director, and M. B. Farr, of the 
Monarch Life of Winnipeg, have been 
spending the past week in Quebec 
province. THE FINANCIAL POST 
learns that the Monarch Life intends 
to open for business in Quebec, and 
that the purpose of Messrs, Stewart’s 
and Farr’s visit is to choose suitable 
managers and representatives in the 


principal centres of the province. . 


Made to the Minister of Finance in conformity with Sec 
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DURING YEAR 1923 


Larger Amount Received 
Under Contract With 
City 


INTEREST IS LOWER 


Sum of $400,000 Put to Reserve 
—$500,000 of Deben- 
tures: Were Sold 


From Our Own Correspondent 

MONTREAL. — Allowancés under 
its contract with the city of Montreal 
gave Montreal Tramways a slightly 
enlarged revenue in the. fiscal year 
ended June 30 last. Bond interest, on 
the other hand, was much smaller and, 
as a result, a new high record for net 
earnings was established. ' These 
totalled $548,033 as against $524,004 
in the previous year. The compara- 
tive record for three years past has 
been as follows: 


Revenue— 1923 1922 1921 
$ $ $ 
Allowance 
from cont. 2,392,986 2,877,418 2,317,445 
Other rev. . 37,2388 64,061 55,359 
Gross rev. . 2,430,225 2,441,479 2,411,329 
Deduct— 
Int. on bonds 
and loans. 
Deb. int. . 
Other exp. . 


990,855 1,043,100 1,082,418 
. 874,352 857,500 850,314 
16,982° 16,875° 17,541 


Net income. 548,033 524,004 461,057 
Dividends . 399,947 $897,482 388,994 
Surplus 148,086 126,572 72,063 
Prev. ‘surp. . 844,893 916,709 941,175 


Total . 992,979 1,043,281 1,013,238 
Appropriation — 
for res. acct. 400,000 300,000 200,000 


st asdashen hicdindatmesiig 
Gen. surp. . 592,979 748,281_ 818,288 
Bond Issue Redeemed 


During the year the company de- 
posited with the Bank of Montreal 
the necessary funds to redeem the 
balance outstanding of the issue of 
£140,000 4% per cent. underlying 
bonds, maturing on August 1, 1922, 
of which there were then outstanding 
£120,000 or $584,000. This payment, 
together with the payments made last 
year, takes care of the whole of the 
company’s underlying bonds. 

During the year the company, in 
conformity with the terms. and con- 
ditions of the trust indenture covering 
its 5 per cent. thirty-year gold bonds, 
issued and had certified by the trus- 
tees $3,161,000 par value of its 5 per 
cent. thirty-year gold bonds, the same 
being issued to replace a like amount 
of the 4% per cent. underlying: bonds 
redeemed and cancelled. The balance 
of the 4% per cerit. underlying bonds 
amounting to $112,000 will ex- 
changed in like manner when they 
are all presented. 

A total of $3,161,000 par value of 5 
per cent. bonds above referred to are 
available -to_ provide funds for the 
company’s operations when and as 
required. 

Under the authority of a resolution 
of the shareholders of the company 
adopted on September 30, 1911, the 
directors authorized an. issue of 
$4,000,000 of the 5 per cent. debenture 
stock to be disposed of from time to 
time as required. During the year 
the amount of $500,000 was disposed 
of which, together with the issues of 
$150,000 sold in the year 1921 and 
$1,000,000 sold in the year 1919, leaves 
a balance of $2,350,000 to be sold as 
required. 

Under the terms of the contract the 
company has to provide from its own 
funds a guarantee fund amounting to 
$500,000 in amounts of not less than 
$100,000 per year. The directors re- 
port that the sum of $100,000 has 
been paid into the guarantee fund 
since the.close of the company’s fiscal 
year, making $500,000 now in said 
fund, which completes same, accord- 
ing to the terms of the ¢ontract. 
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New Issue 
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sf 


~ $500,000 


LIMITED | 


a 
3 


September 7, 1 


ansportation Company - 


64% First Mortgage Sinking Fund Gold Bonds 


To be dated September Ist, 1923. 


Principal and semi-annual Interest 
of Commerce, Toronto, Montreal 


To Mature September Ist, 1933 


(1st March and September) payable at the Bank 
and Winnipeg. Bonds issued in denomina- 


tions of $1,000 and $500. Bonds may be registered as to Principal. 


Trustee :—The Montreal Trust Co. 


Legal Opinion of Messrs. Tilley, Johnston, Thomson & Parmenter. 


~~ 5 = 


\ 


oe Se tang ey 
irst Mortgage 644 MEE SS ana'g Kawa mesweies 
ortgage Serial BOmGs 6s cgcee'e's 


7% First 
Issued ...... 


Less: Redeemed .. 


Less: Redeemed .... 
Held in Treasury .... 
S.S. Glenclova 7% Serial Bonds 


; CAPITALIZATION 


‘ Authorized Outstanding 


” $1,250,000 
350,000 


$125,000. 
225,000 


eeeree 


SINKING FUND 


ede eeeevee 


..- «$1,000,000 


504,000 


‘ 500,000 500,000 


1,500,000 


900,000 
190,000 


250,000 
60,000 


A Sinking Fund has been provided sufficient to redeem by maturity the entire “amount 
of this Issue, the first payment under which must be made not later than one year from the 


date of issue. 


The Bonds will be acquired for the Sinking Fund at»or under call prices, 


failing which they will be’called as follows:—at 103 and accrued interest to September ist, 
1926; at 102 and accrued interest to September Ist, 1929, and 101 and accrued interest there- 


after prior to the maturity 


of the Bonds. 


The Bonds are callable either for Sinking Fund purposes or as a whole at the above- 


mentioned prices. 


From information received from Mr. James Playfair, President of the Company, we 


summarize as follows: 
a 


SECURITY és 


" The present issue of Bonds is secured bya direct and specific First Mortgage on the 
“Glensannox,” “Glenrig” and “Glenelg,” which three vessels have a combined dead weight 
tonnage of 13,500 tons. They are all first-class steel freighters and are appraised by Mr. 


Hugh Calderwood, Representative of the American Bureau of Shipping, at $935,000. 


surance payable to the Bondholders in case of loss is carried to the amount of $1,000,000. 

In addition, this Issue is a Floating Charge on the other Fixed Assets of the Company, 
valued at over $4,000,000, subject only to the First Mortgage 7% 10-year Serial Issue. The 
Company further covenants not to place on its present fixed assets during the life of the 


issue now offered any mortgage other than the aforesaid Serial First Mortgage. 


The: out- 


standing bonds of this serial issue are being retired at the rate of $125,000 per annum, and 
will all be redeemed prior to the maturity of the bonds now offered. 


f 


EARNINGS . 


The Average Net Earnings of the Company for the past six years derived from all its 
operations, after deducting depreciation, available for bond interest, have been at the rate 
of over three and a half times the interest charges on all bonds outstanding, including this 


isshe. 


Net Earnings should be materially increased by the addition of the three new vessels 


mentioned above and, in addition, interest charges decrease annually with the retirement 


of the Serial Issue. 


The books of the Company hei been examined on our behalf and the earnings . 


have been certified to us, 


by Messrs. P. S. Ross and Sons. 


Price: 99 and accrued interest, to yield about 6.65% 


McLeod, Young, Weir & Co. 


LIMITED 


INVESTMENT BANKERS 
23 connaN STREET 40 HOSPITAL STREET 
TOR 


NTO MONTREAL 


Murray and Company: 
INVESTMENT BANKERS 
CONTINENTAL LIFE BULLDING 
TORONTO 


These statements are not guaranteed, but are based on information which we believe to be reliable 


. ‘ 


Important Bankruptcy 
Finding Handed Down 


From Our Own Correspondent. 

ST. JOHN, N. B.—An important 
judicial finding has. just been an- 
nounced by Mr. Justice McKeown, of 
St. John, chief justice of the King’s 
Bench division. A. F. Kenney, of 


LIABILITIES 


—— 


Due to 
Provingial 


Demand 
Deposits Deposits 


in, Canada 


$ 
288,754,242 
Maa 


$ 
8,361,755 
1,170,143 


$9,800,262 
159,274,784 
180,685 805 
64,687,185 
39,404,141 
43,122,679 


Notice Deposits 
Elsewhere 


Balance due 
to Banks 
in Canada 


Loans 
from 


Dve to Due to 
Banks in Banks 
the U.K. } Elsewhere 


$ $ 
141,340]! 332,721 
99,168] 1,113,462 
126,33 
258 


3,903,856) 
40,968,992 
142,569,034 
1,671,684 


Payable 


Sunny Brae, N. B., a general mer- 
chant, went into bankruptcy and then 
made a compromise with his creditors 
upon all payable debts. The DeLaval 
Company, of Peterborough, Ont., 
claimed to rank as preferred creditors 
because of a lien held on machinery. 
The property of the bankrupt suffered 
from fire, the machinery on which 
the DeLaval Company ‘held the lien 


Bills Other 


Liabilities 


Acceptance 
under letters 


of Credit 


‘Total 
Liabilities 


$ 
963,792 
293,069 


701 
110,083 ,643 
340,735,558) 
469,160,506 
106,451,819} . 


and on which we acted in purchasing these securities. 


being destroyed. The company en- 
tered a petition to share in the dis- 


tribution of the compromise settle-7 


ment. Kerney opposed this on the 
ground that the company had for- 
feited this right because of claiming 
right of priority over other credito 


The presiding justice held the plain- 
tiff company hdd the right to share. 


in the compromise. 


Loans 


/  QUTLOOK Is GOOD 


-o sell A. 


TAURENTIDE’S 6.99% |Bruziian Ear 
OF NET EARNINGS gga 
‘LARGER THAN 1922 

Increase in Working 


Capital—‘“‘Street” 
Expécted More 


Gross and net ea 
Traction show a x 
the year reached i 
being 2,125,000. 

1923 
July— Milreis 
Gross earn. from o 
21,300,000 
Operating exp. 
8,448,00 


3 Bie 


Net earnings 

12,852 ,00€ 
Agg. gr. earn. from 

138,763,000 

Agg. net earn. from 

83,473,000 
~ Phe following ta 
; ings, month by m 
year: 


1922— 


any’s Profits were Mostly 
Cee ned in Six Months of 
the Year—-Demand Will 
: Equal Supply 


; From Our ee Correspondent 
NTREAL.—Twenty years ago, 
on Laurentide changed from a pulp 
 eompany ‘to a pulp and paper com- 
y under th direction of its 
founder, Sir William Van Horne, it 
passing through a period of con- 
ulty. The company’s 
atts revealed in the 1923 
‘annual statement just issued, recalls 
“none of these early les for 
ce of the. company, that Van 
mae? R. B. Angus and General Rus- 
Alger had established in the 
. then wilderness of the St. Maurice 

Valley : 


Gross 


June . 


July ..>. 21,300,00 


INVESTORS 
PAID 


Terms On 
Can Be . 


‘Laurentide earned 6.9 per cent. on 
it stock in the fiscg! year ended June 
_ 30, 1923. ae compares with —~ 
; cent. In previous year 

eee 18 per cent, in 1921. The 1921 
‘ calculated before taking 


nly a portion ‘of the 
ee benefiting, 


——— 


Net profit 1 
OMS. a8 


; lus 
vent. res. 


Bal . . 261,108 66,061 ~ 787,925) 

a Prev. bei. 1 489,598 1,423,467 635,538) the 
‘P.’& L. bal. 1,750,632 1,489,528 1,423,467 
. The improvement in cap- 
ital position is set forth in the follow- 
comparative figures: 9 - 
Ww Account =~ 

ong, Cl 


’ 1 ' 192% 
~ Cur. ass. 10,615,569 11,298,898 9,998, 
Cur. liab. 4,511,045 5,792,764 8,475,663 


i 
Work. cap. 6,104,517 5,504,127 7,482,621 
New ee Board 
The name of Sir Vincent Meredith, 
_ Bart., president of the Bank of Mont- 
real, appears in the list of directors 
for the first time, having been 
to fill the vacancy caused by the death 
of R. B. Angus. 
The president, George Chahoon, ‘jr, 
_ in his report states that- general con- 
ditions in the newsprint industry con- 
tinue to be satisfactory with the out- 
look for the coming year that demand 
Will be equal to the supply. 
e reserve for employees’ pension 
fund of $508,790.48 has been trans- 
» ferred to the pension committee, 
ee ~ oe accounts payabie 
inv: “ 
¢ The diveatias haes deemed it wise 
to assist the employees to participate 


(6) A 
the Astle of Man or 
Anv verson 
for the sake of he 
: ___ Relief ‘is 
- It is important t 
that the amount ¢ 


No allow2nce, de 
rate, or relief sha 
_veduee the amount 
navable bv an in 
smount which bea 
tion to the »mau 
payable by him b 
tex were chereest 
eome from'‘all sou 
-which is not svhb 
charged ir the Un 
amount of the in 
come Tar so ch 
amount of his to 
soneees., 

The Qurport of f 
explained briefly 
That if, supnose 
ineome derived 
Kinedom is, sav. 
total income from 
payable in such c 
then ‘three-fifths 
whieh would be ¢ 


338835333: 
332223338 


3 


the company’s operations, and have | tata) jneome. 


purchased shares of the company’s | simple illustration 

/> Stock to the amount of $169,329.37, | to be 

>. Which amount has been fully sub-| treome from Uni 
Scribed by some 580 employees. This edie: <. .. 

~. Mount is being carried in accounts | Tate} income from 

_ Teceivable, the stock being held as | Relation -f £600 to 

eollateral. Working ¢ 


Assume also 
Canadian Farms Are wholly unearned 
An Average of 200 Acres 


ant is unmarried. 

tax that would b 

: . | total income if he 

i An increase of nearly 40 acres in |:p. tinited Kine 
_ the size of the average Canadian 
farm in the last census detade, is 

shown by the returns to the Dominion 


calculated as folla 
Total income fro7 
Bureau of Statistics. The average 
~ farm in Canada in 1911, was 159.28 


fources .. e* 
Less allowance 

E59" 120,263,234 Acres; in 1921 it was 198.85 acres. 

22,788,352] 1,839,879] 12,529,211 Y 549, 068} 374,138,891 e ere ‘was an increase during the 

96.72).787 245,674] 8,910,884 x 890.0 , .774,108} 4,422, 003} 514,910,903 : _ decade in the number of occupied 
3.146.434 37.990.704]..... 2... "338. : 88'876 E "382. "188. 349: 95.707 _ Z2rms_of one acre and over from 
Pacer] Pers ds] Sarto dessantaye oo: as 684.505 to 711,090 and in the, area of 
10928080] 1526; are 1250.00) 56,379,382... 2.0...) °ccupied farms from 100 million to 


— 2,387,118 1 
| arms of 100 to 200 acres now 


33382282358 
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—IaAAAS 


Ww 


te 
wVo 

~ 

+ 


s 
Ss 


353223283283) 


nN 
on 
wv 
wn 
~) 
_ 
uM 
S 


1,366 1,092,640 
35,028 2,939,715 


11,075,797 4.493.629] 32,226,790 " 7,497.508| 17,622,947] _2,239,684|2,303,873,890| _ 6,814,686] _ 74,798,627 


182,175,000| 123,572,300] 123,404,770 


*Bonds of the Merchants Realty Corporation to extent of $2,835,000 secured on premises leased to the B 
‘cha ,835, r ank are in the hands of the public. These bonds do not appear in the above Statement, the Bank i t di —Footn: itreal 
TBonds of the Canadian Realty Corporation, Ltd., to the extent of $2,600,000, secured. on premises leased to the Bank, are in the hands of the public. These Bonds do not appear ‘= ‘the ahove Meabamonth = "the Bank | os Death Mabie Uhoaeden tantater ae then ecde satetik 


355232888: 
| 33222222233 


941 
91,765 
156,416,663 


Deposit 

for note 

circula- 
tion 


In Balancés 


Due 
Central Notes | Cheques 


due from |from banks! Due f 
Gold of other | on other | banks in | in United Banke’ 
Reserves | Banks Banks Canada | Kingdom | elsewhere 


$ $ 
, 30,109,309) $6,963,617 
-| 9,499,684 0.271.067 


1,006,43 
594,084 
183,751 
1,192,242 
PCO sess 00} 9,480,916 
Leesesecees se] 10,666,280 


Canadian 
municipal, 
ritish 
and foreign 
Securities 


Railway 
and other 
bonds and 


stocks 


Current 
NAME OF | Gold and | Dominion 


Oth 
BANK Subsidiary} Notes : 
Coin 


Current 
Loans 
in Canada 


Other 
Current Loans 
Loans to 
elsewhere |Provinces 


Real Estate! Mortgages 
other on real 
than estate 

premises 


Bank 
Premises 
written 


Govern- 
ment 
Securities 


Call 
loans in 
Canada 


Call 


loans else- 


Overdue 
debts 


Loans to 
munici- 
palities 


$ 
16,535,510 
12,236,595 


$ 
45,380,888 
hares 
699:449| 31470. 589, .380;204|  6'837°557 
697.563] 1.630. 8 104,27 16.244 

23 2,444,461 


744597 16.874776 
53275100 35112742 
+445,) 31,167,579). 


838,703 16,856,444 


$ 
4,078,972 
3,717.770 
580,175 


330 


$ 
$ ‘ $ ¢ $ % ; 
1.320.000 14,000,000 30,145,283 6,706,249] 105,854,757] 222,171,304 3.970.687 "1 shor 
: .000 9:564,373 ‘017.367|  11.124.443 "384.167| 242.279 
‘882,397 323,272 
260,233 


156,829 


3228 


216,531,311 
96,941,549 
71,883,974 


50,864, 
$6,033,350 


2 NYND 
* 2o- 
S: 333 


14,669,260 

59,720,778 
19,881,758] 166,616,150 
48,621.206} 15 
3.366.354 


“ 3,079,504} 3,465,899] 4.154.969 


82 


19,587,256 
1,237,894 
476,844 
850,542 


Tax at 2s. 23d.in the 
Tax at 4s. 6d. in the 


esses: 
geeeeeSS. 


"73,135 
17,636 a36. 706 
cnet tartan antes Therefore the a 
pavable by him } 
come from the U 

not he less than 
6s. 2d.— £101. tis 
which he mav ha 


amount is re 


cc wae res | nee ee i tats sa, | seat te 
’ 


Totals... .MOAOKAATST ATA GuzkaaTl Srtonsale oe 


_——— | —-— 


8} 6,100,390] 3,366,997| 69,730,735 


' — oom | Sm cane emeetaein |e ere on se ene inn | aesteave eneesenip siete [en seer nt tne ears site hhnhimcinttinpnenitieetntGid thts ie Te hs pene a 
408,525] 97.225.236]% 4,508,834) 7.646.501] - 48,862,791! 241,804,212] 110,989,968] 46,818,362] 95,701,912| 191,801.179]10%6,598,08al 152,884 074] s0aai7| TasoL.eGs| Fahad B peneee® 220.648 and those of 300 
res and over came next to the 


umber of 1 4 . Under five acres 
" + were 21,503 farm 


ot issued to the public.—Foot-note to Bank of Moritreal return.’ ~ . 
the public, and $999,300 of Stock of the Canadian. Realty Corporation, Ltd., held by the Bank.—Foot-note to Union Bank return. 





ation Company - 


Fund Gold Bonds 


‘oc Mature September ist, 1933 


September) payable at the Bank 


Bonds issued in denomina- 
egistered as to Principal. 


rust Co. 
‘Thomson & Parmenter. 


' Authorized Outstanding 
....-$1,000,000 $ 604,000 
f..e--~ 1,500,000 
250,000 . : 


350,000 
60,000 190,000 


n by maturity the entire “amount 
not later than one year from the 
king Fund ator under call prices, 
id accrued interest to September ist, 
), and 101 and accrued interest there- 


' or as a whole at the above- 
Pr 


a 


ft , President of the Company, we 


~ 


sels have a combined dead weight 
freighters and are appraised by Mr. 
pau of Shipping, at $935,000. In- 
fied to the amount of $1,000,000. 
other Fixed Assets of the Company, 
brigage 7% 10-year Serial Issue. The 


specific First’ Mortgage on the : 


fixed assets during the life of the. 


ad Serial First M - The out- 
e rate of $125,000 per annum, and 
iow offered. De: 


‘ 


past six years derived from all its 

bond interest, have been at the rate 
all bonds outstanding, including this 
he addition of the three new vessels 

annually with the retirement 


ed on our behalf and the earnings 


Ts. 


p yield about 6.65% 


urray and Company 


INVESTMENT BANKERS 
NTINENTAL LIFE BUILDING 


TORONTO 


mation which we believe to be reliable 
these securities. 


ral mer- 
and then 
creditors 
DeLaval 
ih, Ont., 
creditors 

hinery. 
suffered 
DT) which 
the lien 


51, 1923 


1913 


Total | Loans Average Avera 
to Gold aed Dasiaion Amount 


Directors 


bilities 


284,701] .... 


D,083 643 
D,735,558 
B,160,5 


160,506 
6,451,819 


being destroyed. The company en- 
tered a petition to share in the dis-' 
tribution of the compromise settle-” 
ment. Kerney opposed this.on the 
ground that the company had for- 
feited this right because of claiming ' 
right of priority over other creditors. 
The presiding justice held the plain- 
tiff company hdd the right to share 
in the compromise. : ’ 


Greatest 


Coin Notes notes in 
Hi Held circulation 


3 
495,214 
861,119 
419,995 
100,565 
294,627; 


"14,181 


746,808 
784,941 
91,765 


——— 


873,890 6,814,686| 74,798,627| 156,416,663) 175,036,329 


Niable therefor.—Footnote to Bank of Montreal return. 
iirectly liable therefor.—Footnote to Union Bank return. 


Mortgages 
on real 
estate 
sold 


939,291 


156,829 


18,187 
330,387 
9,750 
390,456 
169,963 
132,447 
15,250 
108,463 
49,100) 
603,831} 
384,281 
7.316 
51,446 
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g $ $ 
10,000,000} 3,570,687] °1, 
84,167 


12,774,108 


Bank 


Premises Let — Other Total 


written 


0 Assets Assets 
off Credit . 


7,294,001 : 
3,474,927 
3,124,866 

178,619 
1,295,410 
2,383,872 
7,756,357 


319,671} 607,439,861 

67 242,279] 216,531,311 
72 96,941,549 
71,883,974 

50,864,088 

36,033,350 

120,263,234 
374,138,891 
514,910,903 
120,587,063 
69,895,707 
76,879,068 

69,866,437 

5,626,821 j 91,864) 118,611,403 
590,392 10, 117,042) 22,966,266 

DS STSE 6 ising 67,598 3,648,572 


6,200,967 
3,382,499 
1,883,983 
3,648,540) 


3.366.997, 69,730,735] 17,622,947| 4,336,279}2,571,461,677 


p Bank return. 
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UR ENTIDE’S 6.9% 


© OF NET EARNINGS 


IARGER THAN 1922 


_ Increase in Working 
Capital—‘“‘Street”’ 
Expected More 


LOOK IS GOOD — 


XN 


apany’s Profits were Mostly 
fearned in Six Months of 
the Year—-Demand Will 
Equal Supply 
From Our ‘Own Correspondent 
ONTREAL.—Twenty years ago, 
gion Laurentide changed from a pulp 
“mpany to a pulp and paper com- 
under the direction of. its 
x, Sir William Van Horne, it 
passing through a period of con- 
sable difficulty. The company’s 
Hon to-day, revealed in the 1923 
i-statement just issued, recalls 
» of these early struggles for 
e of the company. that Van 
* k. B. Angus and General Rus- 
yer had established in the 
rness of the St. Maurice 


ntide earned 6.9 per cent. on 
in the fiscal year ended June 

. This compares with 6.28 
mt. in the previous year and 
45 per cent. in 1921. The 1921 
a were calculated before taking 
punt serious losses on inven- 
‘cannot be fairly compared 
present figure. The 1923 re- 

; not reveal a profit quite up 
pectations of the stock mar- 
ars, but it is recognized that 

-a portion of the year was 


ny benefiting from the}. — 


prices |for newsprint paper 
‘now in force. A very large 

ftion of the total profits was 
ed in the last six months of the 


rking Capital Enhanced 
rticular value is she fact that 
ny has been able to increase 
rking capital another $600.000, 
iy by reducing its bank loan from 
0 to $2,500,000.- The grad- 
tion of this bank loan is re- 
i interest charges very consid- 
iy. These were $885,260 in 1921; 
631 in 1922, and $424,998 in 1923. 
we figures constitute the only in- 
‘paid by the company. °It has 
nded indebtedness nor is there 
Preferred stock tp rank ahead of 
eapital shares. 
rating profits were $2,732,455 
inst $2,266,254 in 1922. After 
siation and interest the net 
| available for dividends 
ited to $1,989,103 as against 
61, an increase of about $200,- 
The comparative figures for 
ars past have been as follows: 
pofit and Loss Account — 
ve ay ey - 
+. 2,782,455 2,266,254 5,374,565 
of. 49,435 | 94,386 1,029,829 
>. . 386,107 332,518 319,637 


ie . 8,167,998 2,693,154 6,724,032 
. . 424.998 440,631 885,260 


. 2,748,000 2,252,523 5,838,772 
. 753,896 458,461 1,322,843 


1,989,103 1,794,061 4,515,928 
.. 1,728,000 1,728,000 1,728,000 


66,061 2,787,728 
000 


,000, 


261,103 


261,103 66,061 ~ 787,928 
1,489,528 1,428,467 635,538 


L. bal. 1,750,632 1,489,528 1,423,467 
ine improvement in working cap- 
ition is set forth in the follow- 
or ative figures: 
Working Capital Account 
: 1923 1922 1921 


: $ $ $ 
Gur, ass. 10,615,562 11,296,891 15,958,254 
Gur. liab. 4,511,045 5,792,764 8,475,683 


otk. cap. 6,104,517 5,504,127 7,482,621 
' New Director on Board 

>, The name of Sir Vincent Meredith, 
president of the Bank of Mont- 
il, appears in the list of directors 
first time, having been named 
Bfill the vacancy caused by the death 

pe. B. Angus. : 
The president, George Chahoon, jr., 
report states that general con- 
ions in the newsprint industry con- 
ue to be satisfactory with the out- 
for the coming year that demand 

Will be equal to the supply. ; 
a reserve for employees’ pension 
f of $508,790.48 has been trans- 
fed to the pension committee, = 
stands in the accounts payable 


. “pending investment. 


Brazilian Earnings 
* at New Mark In July 


Gross and net earnings of Brazilian 
Traction show a new high mark of 
the year reached in July, the increase 
being 2,125,000. The figures: 

1928 1922 
July— Milreis 
Gross earn. from oper. 
: 21,300,000 16,655,000 4,645,000 
Operating exp. 


8,448,000 5,955,000 2,493,000 


‘ 


Increase 
Milreis Milreis 


Net earnings 
12,852,000 10,700,000 2,152,000 
Age. gr. earn. from Jan. 1 
138,763,000 109,170,000 29,593,000 
Agg. net earn. from Jan. 1 
83,478,000 67,355,000 16,118,000 
_ The following table gives the earn- 
ings, month by month, for the past 
year: 
Milreis——— 
1922— Gross Net Net Inc. 
July .... 16,665,000 10,700,000 1,429,000 
Aug. .... 17,168,999 11,024,0C0 1,585,000 
«++ 17,572,000 11,584,000 2,950,000 
. 18,281,000 11,900,000 2,739,000 
.. 17,735,000 11,240,000 2,420,000 
« 17,873,000 11,403,000 2,049,000 


- 18,658,000 11,027,000 2,231,000 

.. 17,742,000 10,322,000 2,362,000 

.. 19,475,000 11,811,000 2,514,000 

... 19,727,000 11,546,000 1,986,000 

..+ 20,990,000 12,706,000 2,511,000 

. .« 20,870,000 12,809,000 2,362,000 

July ..>. 21,800,000 12,852,000 2,152,000 


INVESTORS CAN 
COLLECT ON TAX 
PAID GT. BRITAIN 


Terms On Which Relief 
Can Be Had From 
Levy 


From Our Own Correspondent 
MONTREAL.—Investors living in 
Canada who have an income from in- 
vestments in England can obtain re- 
lief from their income tax payable in 
the United Kingdom under . certain 
conditions. 

In the case of Foreign and Colonial 
Government Securities or Loans, De- 
bentures and Shares of Companies, 
the direction or control of which is 
outside the United Kingdom, . any 
person resident abroad who does not 
retain a residence in the United 
Kinedom. and whose visits to the 
United Kingdom do not amount to six 
months in the fiscal year ending 5th 
April, is not subject to the British 
Income Tax, and if it is deducted 
may claim a refund. In the case of 
bearer Securities lodged with a bank 
or agent in this country, a declaration 
by the latter when presenting the 
coupons for encashment. secures vavy- 
ment in full without deduction .of the 
tax. In the ease of income derived 
from United Kingdom Securities, no 
refund of Jncome Tax deducted can 
be obtained by a oversgn resident. 
abroad, excent in the following special 
eases, which count for purposes of 
exemption, abaternent or relief as 
though they were resident in the 
United Kingdom. These special cases 
are:— . 

(1) Any person who is a British sub- 

ect. 

. (2) Any person who is. or has been 
emvloyed in the service of the Crown. 

(3) Any widow who is in receipt of 
a pension chargeable with Income. Tax 
and granted to her in consideration of 
the employment of her late husband in 
the service of the Crown. 

(4). Anv person whoa is emploved in 
the service of a Missionary Society 
abroad. . 

‘(5) Anv person who is employed in 
the service of anv Native State under 
the nrotectorate of the British Crown. 

(6) Anv nerson who is resident in 
the Isle of Man or Channel Islands. 

(7) Anv verson who is resident abroad 
for the sake of health. 

Relief is Limited 


It is important to observe, however, 
that the amount of relief which the 
Act gives is strictly limited by the 
following clause: 

No allowsnee, dednetion. reduction of 
rate, or relief shall be given so as to 
reduce the amount of the Income Tax 
navable bv an individual below’ an 
emount which bears the same nropor- 
tion to the »smount which would he 
navable by him hv wav of tax if the 
tax were chereeable on his total in- 
come from all sources. including income 
wKich is nt svhiect ta Income Tax 
charged in the United Kinedom, as the 
amount of the income subiect to In- 
come Tax so chareed hears to the 
amount of his total ineome from all 
soyreres., 

e purport of this mav verhaps be 
explained briefly as follows. viz.: 
That if, supnose we assume that the 
income derived from the United 
Kinedom is, sav, three-fifths of the 
total income from all sources. the tax 
navable in such case must not be less 


e directors have deemed it wise i;pan ‘three-fifths of the total tax 


assist the employees to participate 
company’s operations, and have 
hased shares of the company’s 
to the amount of $169,329.37, 

rn amount has been fully sub- 
bed by some 580 employees. This 
unt is being carried in accounts 
vable, the stock being held _as 


follateral. 
r 


Canadian Farms Are 
_. An Average of 200 Acres 


An increase of nearly 40 acres in 

Size of the average Canadian 

in the last census detade, is 

wn by the returns to the Dominion 

u of Statistics. The average 

in Canada in 1911, was 159.23 

8; in 1921 it was 198.85 acres. 

There was an increase during the 

e in the number of occupied 

atms of one acre and over from 

84,505 to 711,090 and in the area of 

s-cupied farms from 100 million to 
41 million acres. 

arms of 100 to 200 acres now 


shumber 229,648 and those of 300 


~reS and over came next to the 
mbDer of 164,897. Under five acres 
a), were only 21,503 farms re- 


5 


which would be chargeahle on such a 
total income. The followine is a 
simole illustration. Assume the facts 
to be:— 
Income from United Kingdom 
CANE oo Lal hla) git ae £Ann 
Tate] income from al! sourees F1.NAN 
Relation of £600 to £1.000 — three-fifths 
Working Out the Tax 
Assume also the income to be 
wholly unearned and that the claim- 
ant is unmarried. then the amount of 
tax that would be chargeable on his 
total income if he were a resident in 
the United Kingdom is £169. 6s. 3d., 
calculated as follows:— 
Total income from all 
sources .. .. «- .. £1,00 
Less allowance .... 135 


, 865 


P2R——f9R RK R 
640—144 0 0 


£865 £169 6 3 


Tax at 9s, 8d. in the fon 
Tax at 4s. 6d. in the £ on 


Therefore the actual amount of tax 
payable by him in resnect of his in- 
come from the United Kingdom must 
not he Jess than three-fifths of £169. 
6s. 8d. = £101. 11s. 9d.. and any tax 
iy ich he mav have paid in excess of 

is amount is recoverable by him. 
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Relationship of Paper and Labor 


By THOMAS J. 


BURKE, 'C, A. 


Secretary-Treasurer, Cost Association of the Paper Industry. 


_ We all know nowadays the difficul- 
ties attending on anybody who at- 
tempts to build a house, owing to the 
labor situation. 

It has often been pointed out that 
everything that goes into the making 
of a house requires a high percentage 
of labor. Roofing paper, building 
paper and wall paper are some of the 
smaHer items and are particularly 
interesting in view of the fact that 
they are made by a process which 
itself requires a very high percent- 
age df labor. 


One has only to consider the start 
of paper making, which really takes 
place in the woods, where the trees 
are cut, necessarily by hand, and the 
logs hauled out by tractor or horse 
power, mostly the latter. The logs 
then have to be driven again by hand 
perhaps 100 or 200 miles before they 
arrive at the place where they are 
to be made into paper; where they 
have again to be handled by hand 
before they can be slashed and 
started on their mechanical way into 
the mill; but even in the mill the 
necessity for constant care, careful 
supervision, etc., requires that this 
product of the woods should be con- 
stantly nursed, which, of course, 
means labor. ° 

If the reader has ever been near a 
large paper machine when a break 
occurred, he has a good idea of the 
number of hands it is necessary to 
employ in order to keep that machine 
running satisfactorily. Men seem to 
spring from all over the place and 
dash to the point. where the break 
has occurred so that the paper may 
be again started on its = in the 
quickest possible time which, of 


1942; and at 102% thereafter until maturity. Cotpon 
privilege of registration as to principal. 
interest payable in Canadian gold coin in Montreal; in g 


‘course, requires that the break shall 
be cleared and the strip which leads 
the way shall be wound round the 
drums as the leader for the whole 
sheet. 

Certainly at least 40 cents, and 
this is a conservative figure, out of 
every dollar of the cost of making 
paper is spent on labor, thus it can 

e seen that paper ‘manufacturers 
must be very careful in making labor 
adjustments, since these have such 
a direct effect on the cost of making 
their paper. ‘ 

In the first place they have a heavy 
initial investment in the cost of paper 
making machinery which, as every- 
body knows, is very expensive. Next 
they have’a heavy material cost and 
on top of that a high labor cost, leav- 
ing but a small margin for adminis- 
tration and financial expenses, taxes 
and profits, 

Of course, the only way in which 
they are able to meet this situation 
is by getting a large volume of pro- 
duction and one has only to read the 
trade journals to learn that larger 
and faster machines are being built 
as rapidly as possi¥le 


RICH GYPSUM DEPOSIT 


A deposit said to be 99.8 per cent. 
pure gypsum is reported found in the 
area being opened up by the T. & N. O. 
extension north of Cochrane, It is io- 
‘cated on a small tributary of the Moose 
River, twelve miles from the T. and 
N. O. Railway extension, about half- 
way north between James Bay and Coch- 
rane. The deposit is reported to an- 
alyze 99.8 per cent. pure gypsum. The 
bed is one miile in width, facing on the 
river and going inland for some ten 
miles. T. J. McDermott, a Soo prospec- 
tor, made the reported find. 


OLO CHUM 


|The Tobacco of Quality 


$1,500,000 


Camaguey Electric Company 
«614% First Mortgage Sinking Fund Gold Bonds, Series “A” | 


Dated October 1st, 1922. Due October 1st, 1952. Callable om threé months’ notice at 10714 to 1932; “105 to 


Bonds in denominations of $1,000 and $500, with 
Interest payable A 2 


Ist and October Ist. Principal and 
coin of the United States of America 


tn New York, or Havana, Cuba; or, in sterling in London, England, at the fixed rate of exchange 


/ 


7% 


The 6% 


of $4.86 2-3 to the £1. 


hares 


. SECURITY FOR BONDS 


Trustee: Montr 


CAPITALIZATION 


"614% First Mortgage Bonds, Series **A‘*, due 1952 (this issue).-......- 
General Mortgage Bonds, due 1952....... bi io 
Common S 


Trust Company. 


Issued 
$1,500/000 
1,500,000 
2,000,000 


) 


164 St. James Street 


Mortgage Sinking Fund Bonds, Series “A,” are secured by Swe mortgage 
and charge on all the properties, plants, equipment and franchises constituting the entire electric 
lighting, power and tramway business in the City of Camaguey, and the entire electric light 

_ and power business in the City of Nuevitas and bears aus se oh joining of Port Tarafa and 

| The physical value of the mortgaged properti usive of any value for franchises 
or goodwill—is very substantially in excess of this issue, ‘ 

An Annual Sinking Fund of 17470 per annum of Bonds issued will comimence operation 
on Ist April, 1925, and may be utili y the Company for redemption of Bonds or re-invested 

(in the Company’s properties under certain restrictions. 


EARNINGS 


Net Earnings of the properties (as certified by Messrs. Deloitte, Plender, Griffiths & Co.); ° 
available for Bond interest, depreciation, etc., for the three years ended 3lst December, 1922, 


were :— ; 
1920 | é‘ 1921 1922 
$315,584 $379,998 $352,200 


The amount required to pay First Mortgage Bond interest fs $97,500 per annum. 


Average annual net earnings for the three years 1920-1922 inclusive, were $349,260 per 
annum, equivalent to ovef three and one-half times interest charges on this issue. 


BUSINESS AND FIELD OF OPERATIONS 


Tue Camacuey Etectric Company owns and operates all the electric lighting, power 
and street railway business in the City of Camaguey, and the entire electric light and power 
business in the City of Nuevitas and adjoining municipalities of Port Tarafa and Pastelillo. The 
Company’s business has steadily expanded, as is evidenced by consistent increase in output of 
electrical energy, light and power customers having increased from 5,794 in 1919, to6,984 in 1922 ; 
by increase in numbers of passengers carried from 3,469,789 in 1919, to 4,894,643 in 1922, and 


by the following gross earnings, as certified by Messrs. Deloitte, Plender, Griffiths & Co. :— 


$195,658 1916... :.e.4. «++. $496,983 
207,098  ' 1920.......1.) 621,790 
222,944 ( 1921..22251222 . 708}584 


4 


TRIG vou iedes 


Camaguey, the third largest city in Cuba, is the capital of Camaguey Province, and is the 
centre of a rich general farming, cattle-raising and sugar-producing district. Its oe has 
been both steady and substantial. In 1907 the city’s population was 29,000 ; at the census 
in 1919 the population was 41,909; to-day it is fully 48,000. Nuevitas, lo and Port 
Tarafa have a cor yomona coropeceee in excess of 10,000. Port Tarafa and Pastelillo (which 
adjoin one another) are railway terminal points and, apart from Havana, possess the principal 
deepwater harbour facilities‘on the North Coast of Cuba. Last year over one-third of the 
shipments of Cuban sugar were handled through these ports. 


Electric lighting franchises are not limited as to time, and are without onerous or 
unreasonable restrictions. The tramway franchise expires in 1968. 


Price: 100 and accrued interest, to yield 6.50% 


- 


Royal Securities Corporation, Limited 


MONTREAL . HALIFAX \ ST. JOHN 
Royal Bank Building 7214 Prince William Street 


VANCOUVER NEW YORK 
Pacific Building 44 Pine Street 


TORONTO 
244 Bay Street 


WINNIPEG 
Electric Ry. Chambers 


The above statements are not guaranteed, but are based upon information which we believe to be reliable, and 
on which we acted in purchasing these securities. 
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Se enn nnn eee 


GOLD and SILVER 
. STOCKS 
BOUGHT SOLD. QUOTED 
LORSCH & CO. 
Established 1898 
eid wk eet tanta tesla: 
Phone Main 7417-8. 56-58 King St. W. - 
TORONTO, CANADA. 


ry “Trading in this issue on the Standard , 


Stock and Mining Exchange, Toronto, and 
‘the Montreal Mining Exchange, Montreal, 
started on Monday, August. 13. 

Initial sales were recorded at 30c. per 
We predict an attive and advancing mar- 


ket, as development work progresses, on 


‘We would be glad to send complete parti- 
sulars on this property on request. 


DON C. ALDRIDGE 
1408 Royal Bank Bldg., Toronto 


405 MeGill Building, Montreal. ~ 
9 adel. 5074. 


Review. 
keep 


. 
nh 


; you in: touch with 

oo ss of development in 

ea Ontario’s mines, The 

ea ‘ issue of this little 

_pablie on contains informa- 
on concerning : 


} for your copy to-day. 
be sent ier for the 


; 5 \ i 
french’ coal output for first six 
“months was 29,248,000 tons, against 
274,000 year ago, and coke output 
i against 671,000. 


IMINING NEWS 


PORCUPINE GOLD 
VALUES INCREASE 
AT LOWER DEPTH 


Such is Report of American 
' . Mining Engineer 


From Our Own Correspondent. 

MONTREAL.—In the opinion of an 
American mining engineer, Louis D. 
Huntoon, ore bodies in the Porcupine 
gold field will prove to extend to 
great depth and such depth will in- 
crease as development work advances 
in an easterly direction. Mr. Huntoon 
eddressed the closing meetint of the 
conventien of the American mining 
engineers in Montreal. He stated that 
it was found that ore mined in the 
porphyry mass on the Porcupine 
mines was disappointingly low. 

On the question of depth of ore, 
Mr. Huhtoon.said in language that is 
not too technical to be understood by 
the average investor in mining 
secyrities: 

“What controls the = to which 
the orebodies will go? Will underlying 
porphyries cut off the values? There 
is nd direct answer to thése questions. 
The last annual report of the Deme mine 
indicates that. tne gold in’ the Temis- 
kaming ‘sediments is bottomed by the 
porphyry; ‘a later report indicates valu- 
able orebodies in the greenstones un- 
derlying the porphyry mass (500 ft. 
thick) but no ore in the porphyry. Fur- 
ther developments at the Dome should 
throw somé light on these questions. 

‘' There appears to be a decided rake 
of the orebodies to the east, as shown 
by the No. 5 vein on the McIntyre. The 
84-56 veins of the Hollinger, which oc- 
cur on or near the surface on the Acme 
(Hollinger Consolidated), is’ presum- 
ably the No. 7 vein on the MelIntyre, 
which apexes at a — ef 1375 ft., 
showing a decided rake to the east. 
From this it would appear that, the 
origin of the gold solutions was trom 
the east and that they flowed upward 
westerly; possibly following a deep 
trough in the porphyry as well as frac- 
ture zones bet certain overlying ton- 

es of po e : 
eee The ian zation indicates that 
the orebodies ‘were formed at depth. 
Various hypotheses can be deduced re- 
garding the depth to which the orebod- 
ies will extend, but the author’s opin- 
ion, based on present development, work, 
is that the orebodies will extend to 
great depth and that such depth on in- 
dividual zones will increase as advance 
is made easterly. : 
Grade of Ore With Depth _ 

“My data are not sufficient to draw 
“definite conclusions regarding the grade 
of the ore with depth. Available data, 
however, lead to: the belief that start- 
ing. with the apex of a vein, whether on 
the surface or below ground, the grade 
gradually increases for a. considerable 
distance. This condition does not show 
in the mill heads, as annually reported 
by the operating mines, as the develop- 
ment of higher grade ore permits the 
economic mrnine of lower de ore. for 
an average mill head. On the No. 5 vein 
of the McIntyre, the upper levels were 
low grade; with depth, the grade in- 
creased, as shown by the annual report 
for 1916, which says; ‘The grade of the 
ore has increased from oe on the 
400-ft. level to $12.62 on the 600-ft. 
Jevel” A similar condition was observ- 
able on McIntyre No. 7 vein early this 
year; the ore lenses developed on the 
1875-ft. level were higher grade than 
those on the 1750-ft., and they, in turn, 
were higher grade than those on the 
1650-ft, levels. 

“Reports of the,Dome mire, dated 
March 381, covering a period after the 
caving system of mining had _ been 
abandoned and the orebodies of: the 
Temiskaming sediments in the vicinity 
of the intrusive porphyry are being 
mined, give the following annual mill 
heads: 1920, $6,96; 1921, $7.51; 1922, 
$9.20; and Mar. 31, 1923, $12.12. 

“The examination of an assay map at 
another mine indicated that the value 
of the ore at that property was also 
increasing with depth. Without mine- 
assay sheets, from which a careful 
study can be made, definite conclusions 
cannot be drawn. The indications are 
that the value of any individual ore- 
body increases perceptibly with depth 
and beyond this enriched zone the 
values will probably decrease.” 


55) Vipond Cons. Has Over 


BNO cee 
Montreal-Ont. 
Matach. Gold . 
McIntyre... 
McKinley Darr. 
. Mining Corp. . 
Moneta. . .. 


Newray .... 

Nipissing . . 

Peterson Lake . 

Porcupine 
Crown... 

Preston E. 
Dome 


oe ene 
Sterling Coal . 

ilver Leaf . . 
Teck Hughes . 
Timiskaming . 

on Krist 

Vickers . ... 
Vipond Cons. . 
Wakenda.. . 
Wasapika ... 
West Tree . .. 
Wettlaufer’. . 
Wright- 

Hargreaves 3.20 

(New York Price), 
International 


. Nickel, com. 18% 12% 


We recommend the purchase of— 


Vipond 


$200,000 in Treasury 


The annual meeting of Vipond Con- 
solidated shareholders .is called for 
the 20th of Sept. A notice mailed to- 
day to shareholders is accompanied 
by a financial statement showing the 
company has around $215,000 in the 
treasury. 

The richness of the No. 10 vein on 
the 5th level is increasine with devel- 
opment., A northern mine manager. 
long associated with the Hollinger. is 
being quoted as declaring that the 
body is richer than anything ever 


‘}opened on the big producer. 


QUIT ON MONETA 


Following a visit of Mr. Denny, 
engineer, representing the British 
interests, work has been halted on 
the Moneta. It is understood that 
results on the 100 ft. level were dis- 


appointing and it may be that drilling 
to depth may be undertaken, 


Newray 


o« 
- = ae 
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FOR THE INVESTOR 


New Mines Minister and Staff 
Did Well by the North Country 


Thoroughness With Which American Institute of Mining and 
Metallurgy Was Handled Impressed the 
Visitors and the North 


When the Hon. Charles McCrea, the new minister of mines, accompanied 
the members of the’mining association through Northern Ontario, taking 
along Thomas Gibson, deputy minister, and five or six other members of the 
thining department, he did a good. day’s work for the country.’ The trip 
probably cost the province a few hundred dollars. It gave the mining men 
of Northern Ontario an opportunity of meeting the new minister, renewing 
acquaintance with the deputy minister, and of exchanging views with many 
of the important men of the department. ‘It made the northern men realize 
the new minister’s appreciation of the mining problems; and it gave to 


these mining’>men a chance to brin 


to the attention of the proper people 


in ‘the department, the various problems which require solving in the in- 


terests of the North country. 


The presence of the minister, Mr. Gibson, the deputy minister, Mr. Suth- 
erland, chief of the mining inspection branch, Percy Hopkins, who has made 


a specialty of the Kirkland Lake district, Dr. Mickle, 
sessor, and of such Northern men in the service of the 


rovincial mines as- 
overnment as A, A. 


Cole, of Cobalt, geologist and mining engineer for the Temiskaming and 
Northern. Ontario railways, and A. G. Burroughes, specialist on the Porcu- 
pine field, meant that the mming men from the. States and from England 
got all the information which was available from the Department at Queen’s 
Park. A foresight all too rare in government affairs was evidenced. Reports 
on the South Lorraine district recently prepared by Cyril Knight had been 


rushed through and were ready for distribution. 
As a result of all this, the different 


Ps seer on other Northern districts. 
dele 


So were other important 


gates got the most of the trip. They had the opportunity to inspect 
with the mine managers, the most interesting properties. They had the 
opportunity also to get that wider view of the district which could be given 


by the department officials. 


; 


It is always difficult to estimate results which come from such educa- 


tional trips. 


One instance can be given, however, indicative of the returns 


to be expected. Among the party was a mining engineer now ero in 


the United States, but formerly connected with mining ventures in 


outh 


Africa. This mining man who knows the Rand thoroughly, knew that the 
Northern Ontario districts had some wonderful showings; but he had thought 
these rather exceptional, and did not realize until he was on the ground and 
had the advantage of the inspection, and of the full information as given 
by the department, that the district’ is only commencing to develop; that it 
has its big days all ahead. This man has already definitely arranged to 
come into the North Country next summer for a thorough examination to 
the end of securing properties for development by the interest which he 


represents, ; 
Paving the way for fully opening 


up this district makes the small ex- 


penditure in dollars outlayed by the mining department seem very small. 
All visitors on this -trip were impressed by the work the government 
have been doing for the North country—the splendid condition of the roads, 


all things considered, for example. For this some credit must be given to 


the late government.’ The present: government seems to be pushing the 
work in a most aggressive way, and one which means much for the North 


country. 


MINING CORPN. ONLY 
SCRATCHED HOLDINGS 


Manager M. F. Fairlie Makes 
Interesting.Report On Pro- 
gress in Lorraine 


A progress report’ issued by the 
Mining Corporation of Canada on its 
operation in South Lorraine, gives a 
very excellent idea of the high grade 
silver, which this company and the 
Keeley are mining in this new camp. 
So far the Mining Corporation has. 
taken out 1,500,000 ounces of silver. 
In addition it has accumulated 8,000 
tons of ore and fines, containing ap- 
proximately 250,000 ounces. This 
latter fact evidences the richness of 
the silver produced, when it was only 
necessary to stope out 8,000 tons of 
ore. The report shows that the 
greater proportion of this silver has 
come from one stope.above the third 
level of the rich vein. This contri- 
buted well over 1,000,000 ounces, 
within a dimension approximately 
100 ft. by 80% ft. 

Very little vertical development 
has been carried on by the corpor- 
ation. Reasons for this are that it 
has been hampered in its exploration 


Details of Canada’s 
Mineral Production 
for 6 Months of 1923 


Metal prices played an important part 
in the production of Canada’s minerals 
this year. : 

An interesting situatioh is reflected 
in the price indexes of metals, etc., com- 
piled by the Internal Trade Branch of 
the Bureau, Taking the average price 
for 1918 as a base of 100 the index for 
non-ferrous metals during the period 
under review stood at 99.9 in January, 
97.8 in February, about 102 during the 
next three months and 101.4 in June. 
That is to say the average prices of 
non-ferrous metals in Canada during 
the first six months of 1923 were almost 
identical with the prices prevailing for 
these commodities in 1913. Non-metallic 
ininerals on the other hand showed an 
avérage of approximately 85 per cent. 
in excess of the 1913 average. The non- 
metallic group inecludes’such materials 
as coal, brick, lime. cement, glass, pet- 
roleum, ‘pottery, sulphur and salt, ete. 
Tron and steel prices showed a greater 
fluctuation than either of the other 
two grouns mentioned and ranged from 
157.8 in January to a maximum of 171.4 
in June, the advance being gradual and 
continuous throughout the period. Min- 
eral prices as a whole advanced slightly 
during the period and were maintained, 
at an average of between 55 and 60 per 
cent. above! the prices prevailing in 
1913. 

The production figures: 

1922 


1923 
Value Quantity ve 
$ 


Metallic— 


Cobalt .. 
Conver . .. 
Gold .. 


976,683 638018 4,583,351 
2,387,093 44,729,386 6,967,496 
12,110,242 530,402 10,964,882 
2.882.047 49.680,000 3.577.953 
1.401.820 27.071,426 8,427,335 
8,997,199 8.226.946 5.506.469 
1,370,460 29,950,000 2,072.8329 

seal 194,789 


Total . ... 26,475,544 .......... 89,244,614 
Non-Metallic— 


and development work by the small- 
néss of the main shaft.’ This is being 
overcome by the digging: of a new 
shaft, which is now proceeding apace. 
It should be ready by early in Oc- 
tober, and will allow sinking to a 
much greater depth. Number one 
vein of the property has been prac- 
tically untouched, and future oper- 
ation -will consist of drifting on 150 
and 300 foot levels. On the Watson 
vein practically nothing has_ been 
touched above. the 3800 foot level. 
Drifts north and south-will be run on 
the fifth level and raising will be done 
on ‘silver showings in the present 
drifts. One of the interesting opera- 
tions to be carried out in the immed- 
iate future will be the gross cut to tap 
the Woods vein on the sixth level, 
which is the contact level. It is’ the 
intention to then drift in the Woods 
and it is around this horizon that the 
Keeley started to get bonanza ore. 
The report of M. F. Fairley, resident 
manager, outlines some very interest- 
ing operations in the immediate future 
on other parts of the property. Dia- 
mond drilling is proceeding on -parts 
of the corporation’s heavy holdings. 
The fracture on the Forneri and Little 
Keeley are so far untouched. He also 
remarks that while the expenditures 
on the properties have been very large 
in their acquisition and development, 
they have been amply justified. He 
says that exploration is now reaching 
the point where past experience justi- 
fies his prediction of very important 
developments. The holdings of the 
corporation are yet merely scratched 
and years of work will be necessary 
to explore their possibility. After 
pointing out that the holdings of the 
company are now approximately 500 
acres, Mr. Fairley says of the geol- 
ogy: “On the whole acreage the same 
geological structure obtains as:‘on the 
present section of the company’s hold- 
ings, that is Keewatin, Greénstone, 
underlain by Nipissing, Diabase, and 
heavily fractured in a north and south 
direction. In the case of some of the 
northerly claims, the Keewatin, 
though underlain with Diabgse, is 
overlain with a‘ capping of ‘Cobalt 
sediments. The northern area of the 
corporation’s -holdings, as yet un- 
touched, offers the same favorable OP» 
portunity for successful development 
as the southern area now being 
worked. Since the annual meeting a 
great deal of new construction work 
in the line of camps, etc., has been 
carried out on the property. 


COPPER QUOTATIONS 
LOWEST FOR YEAR 


Copper recently reached the lowest 
quotation of the year when! sales 
were recorded at New York in a con- 
tinued inactive market at 13.70 cents 
a pound for cash. The previous low 
price for the year was 14 cents. The 
new low represents a decline of 3.55 
cents, cash settlement, from the 17.25- 
cent price reached on March 19. Bid- 
ding price for futures. declined to 
13.50 cents, against 138% cents asked. 

The falling copper market is clearly 
reflected in the export figures from 
New York made public for the’ first 


half of the year, These were 368,- 


|455,360 pounds, compared to imports 
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Excellence in Mine Conditions 
Attracting Attention 


. 6 

S GOVERNMENT reports just issued show 
A increased mine ‘production of the precious 
metals, and official statements by the yarious 
operating companies reveal much larger monthly 
earnings, we believe we are ultra-conservative 
when we say—Physical mine conditions prevail- 
ing were never equalled. ‘ 


Company earnings, mine ore reserves and 
ori surpluses are factors which cannot be 
overlooked by investors, and should be recog- 
nized as*the principal influence in market 
quotations. 


Recent buying has been highly significant, and, 
basing our, unbiased judgment upon the vastly 
improved conditions ee throughout the’ 
mining camps of Northern Ontario, we look with 
confidence for price advances of a very sub- 
stantial nature, : 


Write for Our Market Despatch 


Arthur E. Moysey: & Co.. | 


ES TABLISHED 1904 LIMITED 


242 BAY STREET 
TORQNTO 


. By ) 
Irving J. Isbell 


GOLD and FOOL’S GOLD 


Many years ago, when scientists in Europe were still in a con- 


troversy as to whether the earth was flat like a soup plate or round, - 


and only the most venturesome of seamen dared risk the uncharted 
seas westward, an intrepid Spaniard, lured by talgs of fortunes 
beyond the dream of avarice to be won in the’ mysterious land 
across the seas, shipped a crew of hardy sailors on his little sailing 
craft, and with a special mass for their success and safe return, 
embarked: on the long voyage. 


After weary months of storms and.calms, buffeted by wind and - 


sea, they reached a haven in some unknown harbor in South Am- 
erica. Then the search for the untold riches began. One day, 


after hunting diligently, they were rewarded, so history tells us. . 
Tons upon tons of yellow . 


They discovered a deserted gold mine. 
speckled rock greeted their wondering eyes and sent them: half 
delirious with delight. Their joy knew no bounds. The ransom 
of an Empire was theirs. — 


When the hold of ,the ship was loaded to the hatehes, there A #3 
i: loth 


was still shipload upon shipload which could not be . 

to leave, yet anxious to réturn with> their treasure, they put back 
to Spain, dreaming by day“and by night of their good f 
Power and prestige would be theirs. 
arduous and perilous. voyage. 


But fate had played the deluded seamen a cruel trick. Upon 
testing a chunk of the “ore” it was found that the yellow metal 


which looked so much like gold, was not gold. ‘It was “fool’s gold” . 


known in metallurgy-as iron pyrites. It was worthless, 


There was plenty of real gold in South America when these’ - 


misguided seamen braved the perils of the Atlantic—but they did 


ortune., 
ey reached home after an + 


not know real gdld from “fool’s gold.” And so their “fortune” — 


came to naught through inexperience. 


There are any number of investors to-day who do not yet 
appreciate the fact that real gold is being mined—millions of dol- 
lars worth of it every year—in the camps of Northern Ontario. 
They “pass up” the truly extraordinary possibilities to make 
money in gold mining for the “fool’s gold” of doubtful industrial, 
oil, and other kinds of ventures, 

There is no industry in the world where money can be more 
profitably and safely invested than in precious metal mining, and 
thousands of people,who have .put their money in: stocks of the 
legitimate mines of Cobalt, Porcupine, Kirkland Lake*and other 


camps and who are receiving their dividends regularly will. confirm 
this statement, 


Last week, I quoted Cecil Rhodes on gold mining in a general 
way. This week I-am going to quote one of the best known. authori- 
ties on Northern Ontario mining, J. B. Tyrrell, who recently made 
a statement which to my way of thinking is the strongest endorse- 
ment of gold mining in the North that has ever been published. 

This statement follows: “Northern Ontario has now attained a@ 
permanent position as one of the gréat gold mining countries of 
the world. Large areas of it are known to be underlain by gold- 
bearing Pre-cambrian rocks in which a few rich producing mines, 
namely the Hollinger, McIntyre, Dome, Wright-Hargreaves and 
Lake Shore, etc., have been opened up, while others now in process 
of development will soon be added to the list of producers. The 
ore in these mines will doubtless be found to extend downwards 
as far as favorable country rock continues, with no prohibitive 
mining limit. but that made by heat of the interior of the earth.” 

In another part, Mr. Tyrrell says: “The mines Which have al- 

ready been discovered will doubtless be working for generations. 
In addition to these, considering the great extent of the covered 
and unprospected areas of Pre-cambrian rocks relative to thé pros” 
pected areas and the possibilities of these covered and unprospect- 
ed areas for containing ore, I am quite confident that many more 
rich mines will yet be discovered, and that Northern Ontario may 
ce. Sepa upon aS a great mining :country for centuries to 
ome. 
, Gold mining. in Northern Ontario is a big business conducted 
In a business-like way, quite contrary to the belief of many people 
who still think that investing in mining. stocks is like betting on 
a horse race. Furthermore, gold mining in Northern Ontario is 
becoming one of the big industries of the province and is growing 
in a truly extraordinary manner. 


Make no mistake—the gold being mined in Northern Ontario 


, camps is real¢gold—not the “fool’s gold” that misinformed people 


sometimes would have us believe. 


Mr. Isbell’s “Timely Talke On Mining” wilt tin 
jor an indefinite period in this cola: “Talk Vom- 
ber Three” will appear in the issue of September 165th. 


We suggest that you have your name placed on our 
mailing list to receive @ copy of “Timely Talks On 


Mining” each week without 
pre dite any charge or obligation 


Simply write your name and addresg on this coupon 
and ‘mail to us. 


s 


f 
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. 


aL 


WE 


Simons, Agnew & Co., McKinnon Building, Toronto. _ 
Simons, Agnew & Co., Ltd., 189 St. James St., Montreal 


Please place my name on your mailing list to receive a copy 0 
“Timely Talks On Mining” each week free of charge. f 


Vickers Goldale fl} ert sen 


We believe these Mining Stocks are an Exceptionally Coal .... ... 26,998,498 
good purchase at present prices. ; Covendem 


—ORDERS MAY BE WIRED AT OUR EXPENSE— opm 


F. G. OKE & CO. 


TORONTO 


1.418 298,996 | Of 302,400,000 pounds, reducing the 

* 99'042 32,574.762 | net exports to the comparatively in- 
8,722,205 38,188,343 | significant total-of 66,055,860 pounds 
"ir eia’ abe abe for the period. -For the first half of 
129.648 820.974 1922 exports were 378,318,080 pounds, 
1,198 131,975 | with imports of 173,600,000 pounds, 
8,414,568 3,251,747} making the net imports 204,718,080 
a2.189 269.763 |POunds. Production by South Ameri, Sis 
58,325 125,183}can properties and deliveries at ce 0 teh ese eee o, 

755.694 | Atlantic coast points at low prices 


_ 340.542 is believed to have played no little AMMrOE6 60. ve see eineeceeerneine shee cee acivieees 
Total + , 98,885,568 ,,...+).. 47,007,864 | Dart in the present price movement. ; 
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** Call loans ab’d 


% '° a 
Municipal . 


Overdue Debts$ 7,213,428 $ 


s Premises _. 


hee cir. . 


i Other Liab. 


Due bet. Bus. 


et Conditions Such They 
~ Should Not be Asked 


to Remain Long 


The present system of promotion 
nd moving staff men is upheld from 
Western standpoint by the con- 
yutor of the following. He argues 
where there are so many new 
hes and so many of them lo- 


ated in small communities, it ig 


mecessary to send in staff men, and 
‘that it is not fair to expect these men 
‘40 remain where chances for promo- 
are very limited and where so- 
environment is hardly pleasing. 
is to be said on the other side 

favor of leaving the manager in 


eld which he has developed?— 
WT. 


In response to ,your request for 
‘anch managers’ views on the ques- 
“To Move or Not To Move,” it 

ms to me that this is a question 
is being debated as to its effect 


the banks and their customers 


thout consideration as tb the branch 


’s own choice in the matter. 
peaking, therefore, from the view- 
nt of a western branch manager, I 

the banks would find it a very 
sult matter in the long run to find 
“proper type of man to manage 
ir country branches if the move 


‘promotion system at present jn 

¢ is not carried on. Many West- 

‘communities offer very little to 

educated bank manager in the 

may of diversions, social life or cul- 

we, and often a good deal less to his 

not*to speak of the difficulties 

ng up a family in such a 

ow environment. In scores of 

tern. villages the population is 

ly 100 to 200 people and even or- 

conveniences are looked upon 

Juxuries and good living conditions, 
}not obtainable. . 


he bank manager, as a rule, comes 


good social strata and has 


mally fair education and is possessed 
af a certain ambition and ability or 
fe would not likely have attained the 
tion of managership. If, there- 
when he does attain that posi- 


i, he is. going to be doomed to the 


of a life largely spent in an 
teresting hamlet on the prairie 
at may be chosen by Head ce 
without regard to personal equations, 
he would not be the type for a 
guccessful manager. If he was he. 


imply would not remain there be- 


a small country branch can only 
>» much in the way of salary, 
When the maximum is reached, 
& move or stagnancy must take 
drawback to long terms 
srs in places is the shoe on 


her foot if the manager ap- 


led by the bank should be an un- 
lar and unqualified one. The 
has seen communities where 


. 
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~ 


NKS AND}BANKING 


the one hope of the business men was 
that some- day the bank manager. 
would be moved and be replaced by a 


man that was of more value to th 
locality, f 


In conclusion, I. would state in my 
opinion that, under the Canadian sys- 
tem where we have to establish 
branches in such out-of-the-way and 
almost _unlivable places, it would, be 
impossible to- operate Yinder any 


other basis than the banks do at the |. 


present time because the right type 


of man will not find the prospect 
sufficiently attractive. 


TORONTO BANK OPENS BRANCH 


The Bank of Toronto has opened a 
branch at Alliston. This was the lo- 


cation. of one of the Home Bank 
branches. This makes the eleventh 
branch of the Bank of Toronto in 
Simcoe County. 


' Exchange 


, NEW YORK FUNDS 
; Last Year 
High 
2 25-64 


y Low 
Aug. 30 


Aug. 31 .. 213-82 2% 
Sept. 1 .. 22704 218-82 1-16 1.82 


Sept. 8 .. No quotations. 

Sept. 4 .. 27-14 2% 8-64 1-82 

Sept. 5 27-16 218-32 1-32 1-32 
STERLING, FRANCS AND LIRE 
Sterling Francs Lire 


Demand Demand Demand 
4.543-16 5.86 + 4.29% 


4.54% 5.61% ~- 4.25 
4.54 5.62 4.25 
Sept. 4... .; 4.51 15-16 5.61 4.26 
Sept. 5 . 452% 5.57% 4.24% 
————————————EE=E=E>E>E>E>E>EoOC)o—ESESESSSESSS=_—_ 
Weekly Bank Clearings 
(In comparison with same week last year) 
' 


EASTERN CITIES 
Aug. 30, 1923 


Aug. 30 .... 
Aug. 31... .. 
WO Bie oe 
Sept. 3 


6,580,406-+- 
5,501,919+- 


5,400,358+ 
3,047,663 + 
2'989,672+ 
2.4143 : 


Peterboro’. 


Total East . .$196,860,8224$10,900,621 5.8 


WESTERN CITIES 
Aug. 30, 1923 Change Jo 
-$ 30.483,634+4$ 1,320,214 4.5 
- 13,465,246+ 1,547,706 122 
4,589,117+- 


§,279,863-— 


$,189,679+4- 

1,854;185+- 

1,411,669-+ 

1.033.702 + 

924.3144 
533 


472,906— 
283,768+- 
227,981— 


Total West . .$ 61,608,61448 4,789,212 8.4 


Grand Total . .$258,559,4364-%15,698,833 6.4 
Year to date $10,393,491,911-+4+$74,729,344 .7 


| Bank Loans in JulyShowed Drop 
i. As Did Also Deposits in Banks 


- Current bank loans in -Canada de- 
“dlined $17,000,000 in July as compared 
with June according to figures just 
wed. Compared with July of last 

, the total loans show $55,524,000 

loas, indicating an easing up in busi- 
‘ness enterprise. The reduction in 
“Canadian call loans has ,been slight 
hile in call loans abroad the decline 


has been quite heavy, totalling $28,- 


‘000,000, but at*that stands $16,372,000 


above July, 1922. 

Demand deposits, though $24,612,- 
000 lower than June, are nevertheless 
much higher than July of last year 
and the same applies to savings de-' 
posits. Note circulation is lower. 

The figures: 


ASSETS. ‘ 
Immediately Available Liquid Resource 


July, 1923 

70,604,489 $ 
157,477,174 
57,102,533 
7,646,501 
_ 48,862.791 
241,804,212 
191,591,179 


v. Secs. 


June, 1923 
11,228,868-—$ 
158.528,282— 
57,652,533— 
8,500,189 — 
63.769,917— ° 
241,940,132— 135,920 
219,607,375—$ 28,016,196 


$ 775,088,879 $ 821,226,196—$ 46,137,917 $ 784,063,591—$ 9,874,712 


Change July, 1922 Change * 
623,879 $ 76,666,889—$ 6,062,400 
1,051,108 162,290,955— 4,813,781 
550,000 52,402,533 +- 
853,688 12,942,955— 
14,907,126 113,817,079— 64,954,288 
191,624,089+- 50,180,123 
175,219,091-++- 16,372,088 


. Loans and Securities Other Than Those of Canadian Gevernment 


lway Secs... 
Can. call loans 95,701,912 

é t Loans 1,048,598,084 
Abroad. 152,834,074 

Loans . 5,503,417 
73,891,845 


Estate .. 6,100,390 
ges... 3,366.997 _ 
69,730,735 
17,622,947 
4,336,416 


' . of Credit 
‘Other Assets . 


* Total 
dep.. 6,124,227 
Bk. Bal. . 147,540,095 


Gross 


8— 4,536,285 


| Public Secs. ..$ 110,989,908 $ 109,874,400+$ 1,115,568 $ 89,562,290+ $21,427,678 
46,818,263 51,254,54 
96,698,528— 
1,065,854,729— 
156,095,243— 
6,635,465— 
82,159,781— 


$1,534,337,563 $1,568,672,694—$34,335,131 $1,561,262,264—$26,924,901 
Other Assets 


7,226,7538-—$ 
5,890,850 + 
8,213,123 + 
69,797,951— 
17,727, 666— 
4,356,286— 


ao $ 108,370,913 $ 108,212,629+$ 
, 5 | 112,119—-$ 80,314,764 $2,451,490,857—$33,693,502 
emma et Hi +E aT = #58'505 6435.605— 311,378 
173,833'584— 25,793,489 


. .$2,571,461,677 $2,677,973,435—$106,511,758 $2,607,849,755—$36,388,078 


42,284,548-+- 4,533,720 
96,770,236— 1,068,324 
1,104,122,176— 55,524,092 
144,071,730+ 
6,975,340— 1,471,923 
77,475,949— 3,584,104 


996,616 
17,256,645 
3,261,169 
1,132,048 
8,267,936 


13,325 $  7,950,481—$ 737,053 
209,540 4,812,851+- 1,287,539 
153,874 $,265,162+ 101,835 
67,216 70,959,349— 1,228,614 
104,719 14,343,317+ | 3,279,630 
19,870 3,933,842+4+ 402,574 


158284 $ 105,265,002 +-$ 3,105,911 


149,923,293—. 2,383,198 


LIABILITIES TO THE PUBLIC 
Liability to Government and Circulation 
.$ 163,043,856 $ 174,658,110—$ 11,614,254, $ 161,87,327+$ 1,156,529 


83,018,267 
29,212,037 
506,545,000 


Total 


- Foreign 296,845,947 


86,866,900— 3,8 
32,990,420— 
: 531,157,019— 
... 1,200,052,856 1,214,245,872— 


57,046,402— 24,028,135 
30,499,759— 1,287,722 
492,442,491 14,102,509 


48,633 
3,778,388 
24,612,019 


88,866,206  $47,529,412— 50,683,465 


—_—— 


Due to Banks Abroad, Etc. 


..$ 4,498,629 $ © 4,639,684—$ 

$1,649,388-++- 
6,847,217-+ 
17,727,666— 
2,413,113— 


Oreign .. ... 
Bills Payable 
ceptances 


32,226,790 
7,497,508 
17,622,947 
2,239,756 


11,786,681—$ 7,293,052 
22,496,826-+ 9,729,964 
1,528,828— $1,320 
14,348,817+ 3,279,630 
2,328,416— 


146,055 $ 
577,402 
650,291 
104,719 

_ 178,857 


Public Liab. . .$2,292,798,098 $2,388,907,596—$ 96,109,508 $2,328,671,170—$30,873,077 
Loa ks * $,000,000— 3 


ns to B 


, ’ 100,000 
11,075,797 16,448,547— 5,867,750 


9,378,889-+4+- 1,696,908 


Gross .. ...$2,308,873,890 nee ern $2,888,050,069—-$29,176,169 


¥ 
. 


% \sity of stimulating 


14,193,516 1,175,781,711+ 24,270,645: 


. ». $1,706,597,356 $1,745,402,891—$ 38,805,535 $1,668,224,202 +-$38,373,154 
/ 335,712,207— 


88,660 


GOT WORKERS TO 


SAVE WHEN BANK 
TOOK OVER PLANT 


Advantageous Relations Es- 


tablished by the 
Manager 


Near a branch bank in an Eastern| 1 


city is a large factory employing 
about five hundred men, women’ and 
boys. Not long ago a new manager 
came to the branch bank. He was 


ondering one day on how he could 


nerease the number of his depositors, 
particularly in the savings depart- 
ment. Just as he was pondering, the 
manager of the factory entered and 
sought additional credit. He had been 
treated very well by the bank, and 
the banker decided it was time to 


look into things, 


The banker demanded a show-down. 
There followed an investigation, and 
the result was that the bank officially 
took over the plant, equipment and 
property, as well as stock on hand. An 
order to close the factory was issued. 
The affairs of the tompany were in 


a chaotic condition, and readjustment 


would be necessary before operation 
‘could be resumed. 

The banker started comparing a 
list of uxlovees with a list of deposi- 
tors'in his bank. He was very much 
surprised to find that, of the five 


hundred employees of the factory, not 


more*than five had accounts in the 
bank, 

The manager then called a general 
meeting of the employees, to discuss 
matters pertaining to the resumption 
of activities. He on the 
necessity of a-reduction in wages of 
fifteen per. cent. A vote was taken 
and by a large majority the employ- 
ees decided to accept the reduction. 
He also dilated at length on the neces- 
roduction, which 

ad. been in a rut for several years 
owing to inefficiency on the part of 


the manager of the plant, 


Incidentally, the banker pointed 
out that but five of the employees 
were customers of his bank, and sug- 
gested that each and every individual, 
young and old, and of both sexes, 
should become depositors. The su 


gestion, when coupled with the ef- 
forts of the banker to get the indus- 


try on solid footing again, and the 
realization of the employees that the 
banker was ee them as well as 


helping the industry and the bank, 
proved effective: In less than one 


month, three hundred of the employ- 


ees had become depositors, with 


weekly deposits ranging from one to 
five dollars the rule. .In dué time 
protons all of the employees will 

depositors in this bank’s savings 
department. The non-depositors have 
notified the bank manager of their 


intention to open accounts just as 


soon as their financial status will 
permit in each case. ‘ 

The industry is gradually being re- 
stored. The production thas been in- 
creased, and greater efficiency is be- 
ing exhibited. A new manager has 
been appointed and he has been un- 
folding new. markets that have proved 
satisfactory. Thus, an industry that 
had been given up as hopeless was 
revitalized, and is becoming a finan- 
cial winner. There is promise of 
cleaning up all outstanding obliga- 
tions to the bank and to the creditors 
in other ‘directions within a year. 

And the success is all attributable 
to this banker’s stady of ways and 
means in handling human beings. Af- 
ter all. the study of man is one 6f the 
most fruitful studies a banker could 
interest himself in. Every good 
banker is a deep student of human 
nature, ' 


Home Bank Deposits 
_ Being Speculated In 
The buying up of claims of Home 
Bank depositors is reported from 
Windsor as having developed a new 
side line with ¢ few “main street” 
merchants, Pressed for ready cash. 
a number of clients of the defunct 
bank have offered their accounts to 
the highest bidder. One small dealer 
on Sandwich street. east, admitted 
having purchased $400 worth of Home 
Bank deposits at ten cents on the dol- 


r. 

“Sure, I take a chance.” said the 
man, a foreigner. “If bank pay no- 
thing. I lose $40, that’s all: if thev 
pay fiftv ner cent. I make $150 profit 
on my $40, That’s what vou people 
call good business, isn’t it?” 


Monthly Bank Clearings 
(In comparison with same month last year) 
o> lll = 


EASTERN CITIES 
° August, 1923 
Toronto . 
Montreal . 
Quebec . 
Ottawa ... 
Hamilton . . . 
Windeor .. .. 
St. John . . 
Tondon ....'. 
WROUOR | o's 
Rrantford . 
Kitchener . . 
Sherbrooke .. . 
Kingston . os 
Peterboro” ... 


Change 
. .. .$448,579,577 +-$81,880,586 2 
.. 413,551,500+ 39,803,888 1 
. 28,164,126+ 
26,415, 469-+- 
26,096,025 
14,824,077— - 
12,779,058— 
12,339.896-+4- 
12.186.905— 
4,210,525+- 
4,130,824+4- 
8,807,741— 


Sar 


- 
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5,078,517 21: 
576,027 
2,299,472 
681,662 
348,175 
2,109,815 2 
3,008,864 1 
17.179 

23,958 
203,033 5.0 
8,077,800 +- 240,208 8.4 
$,070,862+ 871,166 13.7 


Total East $1,008.203.880-+-$128,224,082 14.6 
Moncton . ... . 8,748,011 
WESTERN CITIES 
August, 1923 Change 
-$148,955.139—$ 4,914,048 
. 65,875,070-+- 5,851,881 
20,328:416-+ 4,025,552 
16,622,745— 718,528 
9,163 067+ 680,812 
7,277,687 -4- 
5.275,202+- 
4,875 ,851+4- 
2.625.726— 
2.428.294— 
1,319,601— a 46 
1,248,271+- 59,446 5.0 


Total West . .9280,022,919-+-8 6,546,456 2.8 
Grand Total .$1,268,226,799+-$134,770,588 11.6 


veone 
» 


. Ss: . . 
tn 30 2 DD Se Dio 


me 


& 


Winniper . 
Vancouver . 
Calgary . . 
Edmonton . 
Victoria . . 
Saskatoon . é 
Moose Jaw... 
Ft. William... 
Brandon .. .. 

Westminster 


above 
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Life Insurance Grows 
By Billions Each Year 


A description of life insurance in 
America, given in a book, “The Great- 


est Family in pe World,” published 
by the Bank of the Manhattan Co., 


New York.,: contains a history of the 
rapid growth of.insurance. It says in 
part: : 

“The business of Life. Insurance in 
America is not very old. As recently 
as 1860 we had only 47 companies, with 


$180,000,000 of insurance outstanding 
upon the’ lives of 60,000 persons. The 


ee development has occurred since 


“The figures covering the period of 
expansion since 1906 are stupendous. 
The total outstanding insurance of all 
American companies has increased since 


1906 from $19,500,000,000 to about $50,- 
000,000,000 in 1928, 


“In .1922, $10,500,000,000 new insur- 
ance was written, which is nearly as 
much as the total insurance in force 
twenty years ago.” 


It was announced that the 1924 
convention will be held in Winnipeg. 


In March of this'year a passenger 


S ’ 
elevator in a ‘Des Moines hotel 
crashed eight floors to’ the basement, 
killing three persons and injuring five 
others. The aftermath of such an 
accident is now beginning to appear. 
Eight suits have been filed in the Fed- 
eral Court naming the hotel, the com- 


pany that carried the elevator insur- 


ance, the manufacturer of the elevat- 
or, and two individuals as defendants. 
The eight suits are for $40,000, $30,- 
000, $25,000, $17,500, $15,000, $15,000, 
and $15,090 respectively. 

Most. of the casualty companies 
operating in Canada and the United 


States write elevator insurance. Near- 
ly all buildings which have elevators 


carrying public passengers are pro- 
tected by this class of cover, but it 
is seldom that such heavy claims are 
made. While some policies are writ- 
ten with high limits, the extent of 
indemnity is usually fixed at $5,000 
for one person and $10,000 for one 


accident. 


The insurance is not so applicable 
to service elevators in industrial es- 
tablishments such as factories, ware- 
houses, etc., since the employees using 


these are protected by the workmen's 
compensation acts. 


NEW BANK FOR HONAN, CHINA 


Advices just received in Montreal 
from the Chinese Government Bureau 


of Economic Information state that the 


Honan provincial authorities are or- 


ganizing*a provincial bank, considered 
py them a necessary organ for improv- 
: g the financial markets in the prov- 
” Diveabasis have already been ap- 
pointed and the capital is to be $5,- 


000,000, It will be opened for business 


as soon as one quarter of this sum is 
raised. 
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Staff Gossip 


eee 


Robert Bailey who has resigned his 


position as manager of the Sterling 
Bank left recently for Toronto.—Strat- 
ford Hérald. ath 


Ww. i. Lugsdin. manager of the Bank 
of Commerce in Moncton. N.B., who has 
been ill following his transfer from 


St. John, N.B., has been spending some 
time with his family at Tidnish, N.S. 


e® *« 


A. C. Rome, assistant manager of the 
Calgary branch of the Imperial Bank, 
has been appointed inspector with head- 
ne at Toronto.—Calgary Herald, 
Alta. 


The Bank of, Montreal closed its 
branch here last week. P. G. Greene 
has been transferred to Levis and H. 
G. Chant, the manager, will take his 
annual vacation before taking up duties 
elsewhere.—Stanstead Journal, Que. 


e * * 


A. G. Baird, who has been connectéd 
with the staff of the Bank of Nova 
Scotia, has been transferred \to the 
branch at Perth, and has assumed his 
new duties there.—Hartland Observer, 
New Brunswick. 

° oe * 

F. Petrie of the Canadian Bank of 
Commerce staff left for Mannville, 
where he has been transferred.- Mr. 
Haynes of the Manvberries branch 
succeeds Mr. Petrie here.—Vegreville 
Observer, Alta. ° 


Gordon Philip. late of the Bank of 


Montreal staff. Windsor, who has been 
home the past few months, has been 
transferred to one of the London 
branches of the bank of Montreal.— 
Listowel Standard, Ont. ~ 


. @ * *.- 


J. N. Puch, who was manager of the 
Union Bank here for past three years, 
has been transferred to the Strassburg 
branch. Mr. Thompson. of Wawota, is 
at present in charge of the bank here. 
—Maryfield News, Sask. 


James Paxtor, of the Wilcox branch 
of the Bank of Nova Scotia, is reliev- 
ing at the teller’s post at the local 
branch of the bank. Claude Marlow 
having resigned recently to take a posi- 
tion with the Ford Motor Co. in Re- 
gina—Swift Current Herald, Sask. 


® * * 


H. V. Cann, assistant general man- 
ager and New York agent of the Bank 
of Nova Scotia. for the past two years, 
is retiring. 'P. W. Murphy, superin- 
tendent of branches at the general ex- 
ecutive offices in Toronto, will take 
his nlace in New York about Septem- 
ber 10. a Siig 


D. A. MeMillan. manager of the local 
branch of the Bank of Nova Scotia. 
left recently for Kenora, Ont., where 
he will snend a fortnight’s vacation 
with his family, who have been holi- 
daying there for some time. D. B. 
Love is in charge during Mr. MeMil- 
lan’s absence—Swift Current Herald, 
Sask. 

¥ ° we 

Beforo leaving Halifax, N. S.. for 
Hamilton, Ontario; J. Ambrose. 
formerly manager of the Bank of 
Montreal in Halifax, and previously in 
St. John, N. B., was tendered a farewell 
banquet by business men of Halifax. 
Changes in the St. John and Halifax 
branches were made about the same 


time. A. C. Skelton, who had succeeded 
Mr. Ambrose as manager. at St. John, 


was transferred fo Hamilton recently, 


Mr. and Mrs, J.:'\W. Paul have re- 


turned after their holiday at various 
points in Manitoba. The will leave in 
about two.weeks’ time for ticton, 
B.C., where Mr. Paul has been trans- 
ferred as manager of the Bank of Ham- 


ilton, A. D, Gillan, who is at present 


manager of ‘the Caron branch of the 


bank, has been apolated to this branch, 
while Mr. Woodward, who has been 
acting manager here, has been appointed 
enemy at Caron.—Rouleau Enterprise, 
ask. m 


e 2 e . 


Fletcher Kerr, who has been assist- 


ant acountant of the Montreal branch 


of the Canadian Bank of Commerce for 
some time, has been transferred to the 
Mexico City branch of the bank where 
he will occupy the post of accountant. 
His successor is A. Gittus, now -ac- 
countant at the Halifax branch. This 
is the second change of importance in 


the accountant’s department of the Can- 


adian Bank of Commerce at Montreal, 
W. J. Lucas having left a few weeks 
ago to ea a position with the Fin- 
ancial Service in Montreal. 


The St. John branch of the Dominion 
Savings Bank will soon undergo exten- 
sive remodelling. Forty-six years ago 
this structure was rebuilt following 
a general city fire. Since then no re- 
pairs or rearrangements in the interior 
have ‘been made, with the consequence 
that the interior of the bank is far 
from modern in appearance. According 


to local officials, the St. John branch is 
busier than any other of the * 


savings 
banks under federal control, it, is .as- 


rted bond registered at — 
this branch than nee ‘ “2 $ : 


" Vv. T. Olsen*has been appointed » 
ager of the Bank of Montreal at Kan- — 
dahar. to replace C. W. Stanley who 


has 
been promoted to the managership of 
the bank’s branch at Valparaiso, Mr 
Olsen is a graduate of the. University — 

at Copen in Denmark and has. 
Som in oe. service tu CGamndn 28 
Kandeher from the Verigin branch of 


ich he has-been a con- 
caecabae : time. While. fn ' Verigin. he — 
was president of the Board of Trade, 
and before leaving there was presented 
with a silver tea set by the vitizens.— 
Wynyard Advance; Sask. _ : 

One of .Edmonton’s. most 
Touciaben , has been ‘trans: 
to the head office that - inst 
at Toronto and will lave | 

thin the next wee te seeene ume 
his duties a: N. Sheffield, | 
the Kenora branch of the Domin 
Bank, will succeed Mr. : 
For the eleven during 
has been a resident of the ] 
Ransford has made a host of. 


in both a business and social | 


His work in connection with the Mem- 


orial Hal] fund, the Red Cross Society 
and the 5ist Battalion fund will keep 
him favorably in.the minds of Edmon-. 
tonians for a - time to eome.—Ed- 
monton Bul . ‘Alta. ‘ < 


Where do they come from? 
Are they all from investment in 
stocks, machinery, ete.,— 
Or—have you made an invest- 
ment which returns ‘‘Human 
Interest’’? 


Group lace 


pays dividends, 


It. pays in 


many ways—but more particu- 
larly in dividends of loyalty— 
co-operation and greater inter- 
est in work. 

Then, too, it enables you to 
give your employees something 
they very often cannot obtain 
for themselves, 

It protects their families from 


want in case of disability or 
death. 


It reduces your obligation to 
a business basis. 

It avoids ‘‘passing the hat’’ and 
solves the problem of what you 
can do to relieve the distress 
of bereaved dependents—there- 


by elearly defining the limit of 
your obligation. 
You will be under 


No Obligation Whatever 


in asking how Group Insurance 
can be applied in your own case 
—and the cost is so low as to 
surprise you. 


Write for particulars To-day. 


Canada Life 


Assurance Company 


Home Office - Toronto 


‘ 





TH 


A 


E FINANCIA 


Member of the Audit Bureau of 


weekly newspaper, 


presen i popular man! 
_— "fioangial affairs in 


rmation respecting investments and 


Sorrections, 
Advertisement.” 

| Dasinses integrity, is 4 
n' ’ 

editorial 


Y bmitted for editorial 
“ure 
sources su! } 


conform to business 
' deter the 


Gingle Insertion 
Financial Reports, 


No paid advertising, other than annual 
a will be inserted in 


MACLEAN 
T. HUNTER 


GORDON RUTLEDGE 
reliable 


n Conan. 


reports or official notices 


unless 


the news columns : 


dency to mislead or which does 


declined. , Acceptance of adver- 
t from 


and no such ®ureau or individual 


ADVERTISING RATES: 
Pike ha cdewe eh eemeehs Omens $2.80 per inch 
Debenture Notices, ete., 20 per. agate line. © 
SUBSCRIPTION PRICE: 


consideration or given any credit’ for the insertion or in- 
spiration of any item. , 


Canada, the United States and Mexico....... $6.00 per annum 


Great Britain, Ireland, and 
inieattn’ post rates 


m: 
France other Countries 
= especially requested 


THB POST. 
* PUBLISHED BY 


eerrerrere 


je eeeeenee 


Colonies, having 


to report any instance of delay} YAN HORNE FAVORED PULPWOOD EMBARGO 


ls 64. 


41 
a1 % ° 6d. 


L POST 


mS i meet, Oe m TUN ay oe ee saan hb Heels tos 
<A * er By a ~~ te 


% 


THE FINAN 


CIAL POST: 


point counts in this struggle and is taken advantage of 
by our competitors. : 

Inattention to so vital a point as quality must ob- 
viously be fatal. Yet reports occasiondlly emphasize the 
fact that a few manufacturers are still prone to con- 
sider foreign markets as a place in which to get rid of 
goods that they cannot offer to their customers at home. 
It is important in these days that all goods sent abroad 
should be up to the highest standard. They should sur- 
pass, if possible; the quality of goods sold at home. One 
poor shipment arriving in a foreign market brings in- 
jurious consequences far out of proportion to the /im- 
portance of the individual shipment itself. 

Foreign buyers are scrutinizing more closely than 
ever! the quality of the goods they buy. Inattention to : s : im: 
even the small details of export trade is more prejudicial ory hikely a eee oeeiated 
to export trade than ever before. It behooves every/thing, Almost austere in manner, 
manufacturer to take no chances if he is tsoking to} almost devoid of emotional display, 
permanent foreign trade rather than to the reaping of 4| quite indifferent to the ordinary 
single immediate profit on goods that he could not sell|arts of good fellowship — yet 
at home. “holding” men, never forgetting a 
kindness, and grappling to himself a 
few worthy and powerful friends as 


i ie ian“ f steel.” 
IR WILLIAM VAN HORNE, builder of the Canadian {nin so Caton Crolides, Prosident of 


Pacific and creator of numerous other important and | the United States. 


Barron’s, in an article discussing 
the character and career of President 
Coolidge, says in part: : . 

A phenomenon—doing big things 
without visible effort. A paradox— 
disobeying many of the “rules” for 
political success. A silent man—but 
eloquent; An enigma to the public 
at large and a good deal of a puzzle 


Coolidge Not to be Bossed 


New President of the U.’S. Thinks for Himself and Acts When Ready 


' 


September 


Ty 


continue to say we should receive! 
equitable share’ which can be 
strued in a dozen different ways, % 
amendment is in harmony : 
ideas ofa great majority of the Gas 
gates. I am entitled to all labor 
creates; you are entitled to all vans 
immortal | labor creates; and if that. philoseph 
And |is right, then why have any 
lected | tancy in inserting that in our™ 
amble?” And. the amendment ‘ 
adopted, and the preamble as chaz 


r 
- 


work,” “Recognize the m 
worth. and dignity. of man. 
then the next year, when re-elect 
to that post, a of oe 
another address of the same type, 
“Cal” did what not one other man in stands to-day. 
ten thousand would have done; he Further; in answer to the qu 
packed his acceptance speech into |as to the reasons for the c 
precisely 42 words—and every word | examine the ponderous volume ¢ on 
weighed a pound! taining the verbatim report of ha 
, . hearings in the summer of 1919 he 
Police Strike Fame fore a committee of the United States 
Next, Calvin Coolidge in one great | Senate on conditions in the Paing 
stride reached a summit that made|Creek District, West Virgin 
him a national figure. The Boston | find there the testimony of Big 
police strike was a calamity and a/J, Donohue, who had been a me 
blunder. And just at the time when | of a state committee for the 
the whole nation was watching the | gation of mining conditions, 
Hub, trying to understand the new | helped to prepare an elaborate 
and sinister portent that had appeared containing thé results of a 
in the government of American cities, | requiring three months of tix 
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reading with avidity the reports of much personal travel and res 
looting and destruction of property in |To the Senate committee the Big 
the heart of an historic city which al- | said: ; ‘ a 
ways had stood.for law and order,| «vice President Griffiths of § 
-while the striking policemen in their | 4. w. told me the order inten 
hall were singing “Hail, hail, the | increase their dentands until. 
gang’s all here”—after that carnival | thoy got possession of the mi 
‘of crime had continued many hours,| answer to a question by *§ 
Governor Coolidge sent his famous Kenyon, the Bishop replied: 
telegram: to Gompers, and instantly | wanted first to unionize the 
the nation recognized the touch of|.44 then increase their demar 
the master’ in the epigrams of that | tneir labor and keep on in a pI 
never-to-be-forgotten message. AS &) sive increase until at last it 
chemist precipitates his solution by a | 1.4+ b& worth while for anyone | 
stroke, so the governor crystallized | +}. mines and then to take posse 
the chaos of the situation by’a sen-|>¢ them themselves. 1 said’ 
tence: “There is no right to strike Griffiths, ‘Are you a Socialist’ 
against the public safety by anybody, said he was.’ 1 said: ‘What % 
anywhere, any time.” In a popular tion of men upon Paint and 
play of a few years ago, “If I Were Creek are Socialists?’ Hes aaiae 
King,” the unknown plebeian amazes |«Nine-tenths of them, and the offer.” 7} 8 
the court by a masterly analysis of | (1. tenth should virtually be ¢ai Mining Co., Ontario? A gentleman} - — 
the existing military needs of the im- | gates for a lunatic asylum, for England has asked me about it, |). 
periled kingdom. In wonder the king do not know anything at alP” #275 : . 

-~ = courtiers eet Ee ys Query—Are Socialism and U; | 

oes this mean?” cries the king. An ‘s Pa 

the heroine replies: “It means, sire, W.-ism one and the same thing? 

that a man has come to court.” That 


telegram had precisely the same} Ontario’s Rural Credit 
effect on the nation. It made Calvin Sys Faci rhe | 
gees Enquirer, 


arg gegces of as party oe 
i resident the spontaneous an : — . a 
ieresielibie. damn Fe Ontario’s system of. rural ¢ ; _ ghares of Brompton ae 
may be changed somewhat by ¢ What do you 


irresistible demand of the delegates. 
Not a Jumper After Crises aan market price? Would 
Ferguson Government. Talk -so pats ay : 


All the way Calvin Coolidge acted | tends to indicate an extension rather 
in his~ characteristic manner. Hejthan a curtailment. The latest pro 
does not go over the heads of sub-/| posal is to-continue the system 
ordinates. He does not act in any}such a way as to aid young ct 
matter until it comes before him in |turalists to acquire their owm farmay 
the regular legal way. He does not | It is being pointed out, however, 4 
jump into a crisis until obviously the | this class usually provides the 
men legally in charge of the forces of | security. 
law and order are unable to control 
conditions. Had he done so in the 
police strike he would have been de- 
nounced from one end of the state 
to the other. “But long before the 


, THE MacLean Pus.isHinc ComPANY, LIMITED Inscsiment TRANSPORTATION & ; 


successfu nadian enterprises, always maintained that ; i 
1436153 University A 1 Ca P » always No two men interpret his career, a 
4 Bui! HARRIS TRUST BLDG. .... 


128 Bleury St. F. G--Chalmers ; .| Canada should not allow the export of pulpwood. He/his capacities, his ‘character, alike. 
E. H. Hawkins; BOSTON, 184] waged a strenuous fight with the government of the day | To some, he reaps the harvests other 
to protect Canadian forests. and the Canadian paper-|men have sown, collects dividends 
making industry by prohibiting the export of unfinished | Without personal investment, happens 
pulpwood. by pure luck to ae = “ret a 
“Stumps and holes in the ground; that is all we have — taing: strikes. To overs, Se 
‘ ply accepts each duty as it offers, 
to show for our exports,” declared Van Horne one day. | never running away, never grabbing 
“One cord of pulpwood exported from Canada "yields to| before the job is deposited on his 
Canada and all her interests less than six dollars, but | doorstep; and always making good. 
the same cord of pulpwood manufactured into paper| This curious: new occupant of the, 
yields thirty-six dollars.” The figures would be higher| White House will be his own man. 
to-day but the principle and the proportion would remain | He is a party man, always regular, 
the same. Van Horne also remarked, “No sane indi- smcient dante calon _ Pr gpoaty Mn 
vidual would waste his raw materials in such a way when 5 at < 
he could do so much better with them, and I can see no tem of government, thinking sever. 


ently—the word is used advisedly—of 
eee esa government should do so any more polities as a career, and of office: hold: 


* Members of Toronto end M ontreal Steck Eachanges, 
rs . 
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Edited for the thinkers of tha nation—those. people  SILY 
fn ae se ratorssition, silea 
ae 


ectly and draw conclusions and 
Bie re tae Natlon’s sound thought en 


and econom: 


ing as a sacred function in a democ- 
‘racy. But he will wear no halters. 
He will not be bossed by any mag- 
nate of Big Business nor by any 
leader of union lobor. 
He will not be ruled by Wall Street 
nor by Main Street. He will listen— 
he is one of the ablest listeners in 


WORK AND WAGES 

Mot advocates of the living, saving and various other 
arbitrary measures of wages also advocate six, eight 
and other reduced periods as a basis for the work-day. 
Ignoring the merits of the controversial question concern- 
ing the productive superiority of the eight-hour day as/the country. He will say more than 
compared with the ten--or twelve-hour day, and disregard- | heretofore he has been accustomed to 
ing the claims of those who contend that reduced hours of | S8Y,, not because he will more enjoy 
work should be an important factor in the make-up of | t@!king, but because he on tm = 
higher standards of living, there is at least an apparent |"#ture of the situation allow . his 
tongue a little more liberty. But 
inconsistency in the joint advocacy of two programs the| what he says will be well considered 
realization of either of which would automatically hinder | There will be no highfalutin’. He 
or prevent the realization of the other. For, except on a/ will mean what he says, and on all 
basis of privilege for one productive group as against all|important issues his thinking and 

the rest, there is no known way of increasing standards | speaking will be exact. 
— = wages except by the old-fashioned method} yy Snap Judgments—No Favorites 

wor ice 

At the moment, practically every able-bodied man who ae _ Ac a origigal notes of 
wants to work is employed and a shortage of labor is com- | ® “a with ate erst ne “cua i 
plained of. Large employers of labor who need more men Te Adattued aethean slowly, we ine 
for the purpose of increasing the production of goods in| informed, a sentence at a time with 
thé interests of increased consumption, which is the only | an interval of meditation between. He 
measure of advance in standards of living, are asking a| has been known to sit quietly for an 
modification of the immigration laws in order that they | hour and then write a complete state- 
may supply from other sources the deficiency in productive | ment with no halt or erasure. He 
labor. Organized labor is resisting these pleas, and the | Will play no favorites. He is not an 
leaders of organized labor, who are the only spokesmen | ¢#SY man to put anything over on. 
which labor seems to have, are also otherwise engaged in | #¢ _ ane +. cold 
obstructing measures which are intended to bring about _— nel tn” tb fe rornene 
a eee in the material condition of everybody in| ciate House only when he found 


himself deceived or betrayed. Those 
The farmer is asking himself and the country why it| occasions were few—so keen are his 
is, that the purchasing power of the industrial worker | perceptions and so painstaking is he 
stands at 50 to 60 per cent. above 1914, while the parchas-|to be sure of his facts. But those 
ing power of his own products is much below that level, | few occasions counted. Nobody for- 
The farmer wants to know the basis of the claim of the | £ot them. : y 
railroad worker, whose high wages are already a burden aouse years of his career Calvin 
upon him, to a saving wage when the farmer himself can- | 5 olidge aon to a ~_ pty ae . 
not get more than a living wage by working from “kin to tandnta ie his city io he the oe 
kaint.” Hes beginning to understand that after all al- 7 . 
. ‘ lature. But not until he was elected 
lowance has been made for the various factors which con- i 
7 president of the Massachusetts Senate 
tribute to his fall from the high level to which he was|did Winthrop Murray Crane come to 
raised by the war demand for his goods, his main handi-|know him. That astute, taciturn 
caps in the readjustment period have been those imposed'| master of political finesse’ did not 
by the privileged status of the railway and industrial | “discover” Mr. Coolidge until “Cal” 
workers. had revealed ‘himself as distinctly 
. will become increasingly difficult for thé politicians ee ie tee a pocarcsyes oie 
to simultaneously curry favor with the farmer and the stan 4 : : 
worker by using the same brand of “hokum.” As soon as a a aoe aera 
the farmer gets his credit machinery working and his co- | wont beyond the reach of a telephone 
operative organizations going he will be able to restore | amidst the mountains of Vermont for 
his products to equilibrium with other commodities; that|a couple of days, it was understood 
is, his products will again buy as much of other commodi- | that in case of emergency his personal 
ties, without regard to market price levels, as they|representative at tha state house 
brought before the war. He may even force himself into | would consult Mr. Crane. 
the privileged class now occupied by the industrial and Words Are Weighty 
railway workers, which means that they will go right back Wh lected ident of th 
to where they started from. ‘The saving wage is the ideal eat ee eee " 
Massachusetts Senate, on Jan. 7, 1914, 
which we all should work for, but we. ought to understand : ; 
chat Ay . : he revealed his ability to make a 
at we cannot reach it except by just that way—working | great speech. He would hardly do 
for it, producing more goods. ' for a Coliseum; his voice and style do 
not equip him to deal in fustian and 
COURTESY FUNDAMENTAL IN BUSINESS LETTERS pte rag 7 oe ies any — ee the 
2 a ss arts o e demagogue. ut in a 
NOTHING is more certain to alienate the foreign buyer smaller room, before meh who recog- 
: than discourtesy in business correspondence with him. nize an idea when it. offers, even with 
Always the exporter should remember that the creation | his nasal voice and his unemotional 
of good will is important far beyond the gaining or losing | manner, he is very effective. So on 
of an individual order. Even when the order has been |that memorable day when he spoke 
lost, a courteous acknowledgment of the fact may lay the brief address that set all Massa- 
the foundation for orders. from the same-source in the ae : =. found th 
future. But a display of ill temper is sure to lose what | ; Prope Ea vomits Lat were ee 
might h b : famous watchwords: “Have faith .in 
ght have been a valuable connection. Massachussets,” “Do the day’s 


For example, a manufacturer, in a moment of irrita- 
What Is “Full Social Value?” 


tion over his failure to close a deal with a reputable and 
Editorial from the Boston News Bureau 


' . CANNOT LONG IGNORE FACTS 
BOUT three months ago THE FINANCIAL POST 


ae 5 
pointed out how The. Toronto Globe had painted a 


owing picture of the success of public ownership of 
the Detroit Street Railway by closing its eyes to some 
the very evident facts regarding the company’s oper- 
No allowance was made for depreciation and the 

fact that no taxes were paid the city was overlooked. 
By ~~ ae depreciation ~_ other charges the 
le ow a paper surplus from o tions 
the first year of more than $1,000,000. ‘This for the 
fare was seemingly justified. But 


to provide service on the fares pro- 
rs of the. private company which built 
it was not permitted to increase even 


° eed 


_ BRITISH PAPERS FORGETTING “FAIR PLAY” 
T elearer proof ‘could be needed that the British 
* public is not béing given the facts concerning the 
— Trunk award than the following comment from 
‘ y Investor's Chronicle,” a leading London financial 


“The facts have already been plainly and clearly— 
and ju —set forth by ex-President Taft, Chief 
Justice of the United States, in his arbitration state- 
ment. They are hardly in dispute. The point is, that on 
the strength of those facts he awarded $48,000,000 to the 
Grand Trunk preference and ordinary stockholders, and 
they have got—nothing.” 

_ The British investor reading this article can come to 
no other understanding than that President Taft acted 
as arbitrator between the Canadian government and the 
Grand Trunk investors; that he awarded the latter $48,- 

_ 000,000 for their holdings and that the Canadian gov- 

_ ernment ignored his award and gave nothing. The actual 

facts are well known. Three arbitrators were appointed 

_ and a majority of them declared that the securities were 

- worthless. One arbitrator only submitted a minority 

report. Naturally the majority report was accepted. This 

_. English paper ignores the majority report and discusses 
_ for the benefit of its readers only the minority report. 

_.. The acceptance of the majority award was in ac- 

_ cordance with British ideas of justice and fair play. The 

_ whole problem was decided in a manner befitting British 

_ justice. The British investor could ask nothing more. 

_ . But the Old Country newspapers are not showing the 

_ same sense of British fair play. Their readers are fed 

upon misrepresentation and propaganda. 

' There is evidence that this widespread campaign in 

__ the British press is being directed from a central source. 
The former directors of the Grand Trunk who miserably 
failed their shareholders are now trying to justify them- 
selves by an attempt to trying to blackmail Canada. 

The campaign is becoming tiresome. If continued it 
will cause ill-will between Canada and the Motherland. 
There is, of course, a way in which it could be stopped 
immediately. Canada might offer to give back the 
Grand Trunk Railway and let the former owners assume 
the obligations necessarily incurred, since its taking over. 
There would be a run for cover and a loud silence. 
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Subscriber, London—I sold Whalen 
Re, ntures at 56, a big loss. Would it 
, be safe to buy again? 


We would not advise you to 
é back the Whalen sre 


_has considerably improved its posi- 
_ tion and has paid off a large amount 
_ | of its bonds during the past two or 


e the 
Managem of the company -has not of stocks. Busines 
ven the 


2 ved in 
holders either of the | Steatly improved 
two annual statements and is | 0Utlook is —— 
n to criticism on this , al- oo aeblic is un# 
ugh an apparently plausible reason | © - i banking 
ond been gen feel - ae oe articles in certain 
‘ investor is justi n investing : 
_ in a company unless he has the most tended to alter wha 


recently available annual reports. wa gensien Al a 


wh oe mgey 
paper us 1s 0 
in greg: that has 
look at the present 
look at the momen 
for the milling anc 
although it. may be 
evitable that the 
particular will show 
provement in the 
years. Industries 
cement and paint 
to some extent up¢ 
building on a large 
have a fair outlook 
few years. 


commissioner he would back him ab-} | tian d, is: now ew Weieiae 
laws of the Commonwealth. He] who is going to England, to spend 
the South Armory and the Cadet| residence here. Before going to D 
ficials immediately in charge could} At™, Penticton, Nelson and Ka 
minutes by. telephone, Goiapers wired for Mr. Hallamore when the latter. 
to the, mayor of the city, finally to Marlow, before coming from En 
message which made Calvin Coolidge _ HL. D. BURNS, who has been esta : 
to-day, he would follow the same} promoted to be an ‘assistant 
any legal or ethical right to do: the superintendents who was made 
ager of tha Toronto branch, prior 

office on the man.* He has more] manager of the branch at Vancouver 

“Duty” His Big Word years, while Mr. Crockett’s service with 
same “Cal.” He will prefer work to W. A. COPELAND, of ‘Collingwood, 
ments of his office as to social ap-| the public, his business procedure » 
always be his big word, and it will | His sound judgment and his sizing Up 
twang. He has an enormous job be- | *“°™,,Preiudice never being perms 
wontion: her Bas daly & daw uaaetea tn cerned. But he was’ more than mane” amount of caution i 


strike the governor told the police A. J. MARLOW,-of Dunean; Van 
solutely in his enforcement - ae manager of the Canadian Bank 
regulations of the service an Commerce in place of .C. W. Hallamo: 
brought troops into the city, nomin-| winter, afterward returning to 
ally for drill, and quartered them at} Westminster to take up his permanem 
Armory; there they were held for the | can eight years ago, Mr. Marlow 
call of the proper officer. The of«| with the Bank of Commerce at Salm 
d other places in the interior. A 
get the governor, the attorney-gen- | 2" 
eral, the governor’s secretary, in five Kamloops. Mr. Marlow was 
: om| manager of the Kamloops branch of 
first to the- police commissioner, then | Canadiah Bank of Commerce. | 
the govef@or; the governor alone re- | 18 wears ago, spent ten years in le yds, 
plied, and his reply is the celbrated | bank in London, 
a national hero. If he were called | 4¢ the Toronto branch of the Bank 
upon to deal with a like emergency”) Nova Scotia for some years has be 
policy and he ‘would feel himself to | manager. Another appointment mé 
be doing thus the’ only thing he had] known was’that of E. Crockett, one 
He is bigger to-day then he was| SUPerintendént of btanches. Mr, B 
when ibe went to Washington. -Not has for the past seven years beén 
only bigger officially but bigger in ; 
character due to .the reaction of the Secanee’ aaa" — oe OS oe 
liberty to-day than ever before. He} Mr. Burns. has been connected with the 
is undisputed leader now. Bank of Nova Scotia for about 
the institution has only been a few © 
But essentially he will abide the | years less. rae 
golf. He may ride some. He may | dead after 41 years’ residence here. 
comply with the reasonable require-| # banker he held the full confidence 
pearances. But he never will be| ways being such as to merit the highest 
garrulous or friyolous, “Duty” will | avproval, says Collingwood Bulletin 
mean a8 much to him as th of a situation or an individual was 
did not pronounce it with Seukae ways based anly on the facts as he saw 
: : , ¥ to deflect him from the course that he 
for the Presidance te the ceases tonh determined as in the interest of all com 
1 ager of his bank. He gave a worthy: 
which to make good so decisively as | public service in various activities. The 
to’ become the correct choice. 


eS LOOK BEFORE YOU LEAP 


HE demand for a supply of Alberta coal for Ontario 

is becoming widespread. In many places in the prov- 
ince meetings are being held to pass resolutions’ urging 
the governments to prevail on the National Railways to 
cut the freight rate so as to make the venture of ship- 
ping coal to the east commercially ‘possible. 

Another phase of the Alberta coal proposition is the 
promotion of companies in the East to mine coal for 
shipment to Ontario. THE FINANCIAL POST is de- 
sirous of doing everything possible to aid in the devel- 
opment of Alberta coal fields, but for the present feels 
that the time is hardly ripe for the launching of new 
companies, There are a large number of excellent oper- 
ations in Alberta quite sufficient to take care of the 
demands for a considerable time. Investors deing ap- 
proached to purchase stock in them might well weigh 
the matter, before investing their money, If the prop- 
osition is good, it will not suffer by the delay occasioned 
fo en is being made. Promotions 

ned to ride along on a wave of i 
are not usually the most sound. - ee eee 


But | Board of Trade, the educational affairs, 
his very defects are assets. The fact 


the Hospital and the Y. M. C. A. gave 
that he is “different” really helps him. 


him the desired opportunity to lend 
There is good reason to feel that he 


~s toward advancing the genera 
will be “the man” in 1924. walters: | 


DOUGBAS CAMPBELL, recently ap? 
nointed general manager of Maple 
Milling, has had lone experience in th 
milling business. He started in his 
father’s business, the Campbell Flout, 
Mills Company. in 1901, and upon the- 
death of his father, the late Senator 


experienced dealer in construction material, wrote a letter 
in which he assailed the judgment of the dealer, stating 
a the materials = the dealer had finally decided 
0 buy were “worthless by-products, unsuitable for any ; ! tnt Mi 
purpose,” and predicting that “no satisfactory results themes A aatlgtloe comand te ele 
would be obtained.” constitution ten years ago? Why 
The trade commissioner in the city in which the buyer | did they substitute “full social value” 
was located was able to repair the damage to a certain | for “equitable share” in affirming the 
extent by sending a formal expression of regret to the | PUrPoses of their formidable organiz- 
local firm, but, even so, it is doubtful whether the manu- ation? We have searched for an 
facturer who wrote the letter will secure any orders from Feat a Pe 20a ee ae 
pyr eeero dealer. The change was made at the an- 
_ Fortuna y, such instances are of rare occurrence, but | nual convention in Indianapolis early 
this one case illustrates the futility of “scolding” the|in 1912. The preamble to the old 
foreign merchant, when a more sportsmanlike attitude |Cconstitution read thus: “There is no 
; might have served as a stepping stone for orders in the | ttuth more obvious than that without 


QUALITY COUNTS IN EXPORT TRADE future. coal there could not have been such 


L marvelous social and industrial pro- 
TH question of quality demands most careful atten- gress as marks: present-day civili 
tion from Canadian exporters at this time. The ma- 


iza- 
4 tion EDITORIAL NOTES tion. Believing that those whose lot 
Jority of manufacturers realize this and the goods they 
send to foreign customers are in nearly all instances 


THROUGH THE formation of plant councils, which | it is to toil within the earth’s recess- 

eae ee to the workers’in the adminis- med prc ae a Oy pereling dangers 

_— " ration of the works, the British Empire Steel C - | and deprived of sunlight and pure air, 

: 9 gage mak ot evince Tee saa tion is taking aggressive action to were endian ‘~ producing the commodity which makes 

WATER Se tin Siatland ‘do reat fonts Cone foods |the part of their employees. It has been this lack of | P°SSible the world’s progress, are en- 
The world is now witnessing a struggle in foreign trade 

the like of whieh has never been seen before. Every 


MOLSONS BANK 


~ F. R. P., Montreal—I hold Molsons 
a . h- | Archibald Campbell, in 1913, he becam@ Bank shares and in view of recent bank- 
ciples embraced in the body of this |"president and general manager. The ~ ing developments am wondering if I 
constitution. bean companv was one of the most success should not sell my stock. Is the Molsons 
For = a =e ures ir in Canada, enjoying a large ae sound condition? 
were substituted these words: * | of prosperity. In 1919 The Campbell” . 
and the full social value of their | Flour Mills Company were purchased, ere eegrebension anne = 
product.” No other change was|>y the Maple Leaf Milling Company) Se tae Geen a teen ae wee 
made. Why was this substitution | @"4,Mr. Campbell remained for a time t the bank is likely to be merged 
ordered? as eee the eae omer: Ju 3 ana aee its oe = oe — 
i assuming the position of general man~ wu: that at the presen me of- 
“proceedings” ae = eee ager ~ the a Leaf ae aan ficials of the Molsons Bank feel that 
: - | pany, Mr. Campbell has under his di no . * j 
tion, + gy Nite er se eee an the largest milling capacity 2 the pare: se eken a The hank 
move e substitution declared on | Canada. It is well know that Canadian | 8 : - 
the floor: “I would not be willing to | mills have passed through a couple of 7 — ee ne ewes aan 
concede that any parasite has any ae eats A huge exper. busine’ : = . roe ae et _ 
i as been done in Canadian flour. es ve ’ 
neh Oak aoe oe eae true—larger than ever before—but given to understand, without any re- 
full sotial: value of ite product” Awd were wide regen of Srie oe in the bank’s reserves, a. 
2 . readjystment has militated agains i capital. 
that another delegate said: “The full | Canadian interests in securing a Dro o Fst eo ee ae te no 
value of our toil would mean that.the | on this enormous trade. It is ho need for to dispose of Molsons 
man who employ us will receive no | by those closely in touch with the mill Bank Spo 
compensation for the money he has | ing situation that a change i stock because of .any weakness 
i ” i id: | better will soon take place. Mr. Camp nm the bank itself, which is in the 
invested.” Anda third delegaté said er will soon take p h i 
“It is a question as to whether we |, bell will take a seat on the board of the Be ands of capable and well trained 
are going to declare we are entitled | Maple Leaf Milling Company in _ bankers, Your action would depend 
-f— Upon your general ideas concerning 
~~ bank 3 whether of the 


: capacit f aging director. Jam 
to the full social value of what our| Stevan) ct Winnines | aie. om 


tablishing by lawful means the prin- 


QUEBEC RB 


W. F., Toronto—I 
Quebec Railway 1 
1951. If I hold, the 
turity will I receive 


The Trust Deed 
Railway, Light, Hes 
pany Income Bonds 
that these bonds ai 
upon any land subsi 
received from the G: 
nection with the co 


confidence, for which the company must share | titled to protection and an equitable 
sibility, which has led to that dissatisfaction which was |2007¢,0/, the fruits of their labor, we 


saan rene Path have formed the United Mine Work- fated ; i 
eT Reem ers’ of America for the purpose of es-|labor creates ax whether we shall |G. Ww. Band, New York, vice-president 


het iaiceeirmesiesnneectnenoenenieninie ‘ ? Ne 
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immortal 
man.” And 
len re-elected 
of making 
» Same type, 
other man in 
ve done; he 
speech into 
every word 


me 


in one great 
it that made 
The Boston 
mity and a 
p time when 
atching the 
nd the new 
had appeared 
erican cities, 
p reports of 
f property in 
‘ity which al- 
and order, 
men in their 
i, hail, the 
that carnival 
many hours, 
his famous 
nd instantly 
the touch of 
‘ams of that 
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‘Crises 


lidge acted 
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ads of sub- 
act in any 
fore him in 
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ine forces of 
to control 
so in the 
ve been de- 


the state [ 


before the 
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ed them at 
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held for the 
. The ofé 
Marge could 
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emergency 
the same 
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has more 
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September 
continue to say we should ve ¢ 
equitable share’ which tax be ce 
strued in a dozen different ways, Tha 
amendment is in harmony with The 
ideas of-a great majority .of the ‘dele. 
gates. I am entitled to all my labor 
creates; you are entitled to all your 
labor creates; and if that p ilosophy 
is right, then why have any hesj. 
tancy in inserting that in our pre- 
— . a the erent was 
adopted, and the preamble as ¢ 
stands to-day. hanged 

Further; in answer to the questi 
as to the reasons for the change, on 
examine the ponderous volume con. 
taining the verbatim report of the 
hearings in the summer of 1913 he. 
fore a committee of the United States 
Senate on conditions in the Paint 
Creek District, West Virginia. 


J. Donohue, who had been.a member 
of a state committee for the investi. 
gation of mining conditions, and who 
helped to prepare an elaborate report 
containing the results of a 5s y 
requiring three months of time and 
much personal travel and research 
ge Senate committee the Bishop 
Said: . s m 

“Vice President Griffiths of the 0, 
M. W. told me the order intended to 
increase their dentands until. at last 
they got possession of the mines.” Jy 
answer to a question by - Senator 
Kenyon, the Bishop replied: “They 
wanted first to unionize the mines 
and then inerease their demarids for 
their labor and keep on in a progres- 
sive increase until at last it would 
not bé worth while for anyone to own‘ 
the mines and then to take possession 
of them themselves. said to 
Griffiths, ‘Are you a Socialist?’ He 
‘said he was. I said: ‘What propor- 
tion of men upon Paint and Cabin 
Creek are. Socialists?’ He = said: 
‘Nine-tenths of them, and the other 
one-tenth should virtually be candi- 
dates for a lunatic asylum, for they 
do not know anything at all’.” 
' Query—Are Socialism and U: M. 
W.-ism one and the same thing? 


‘Ontario’s Rural Credit 
System Facing Change 


Ontario’s system of rural credits 
may be changed somewhat -by the 
Ferguson Government. Talk -so far 
tends to indicate an extension rather 
than a curtailment. The latest pro- - 
posal is to-continue the system in 
such a way as to aid young agricul- 
turalists to acquire their owm farms. 
It is being pointed out, however, that 
this class usually provides the. least 
security. 


——————————————— 
PERSONALS 


——————— ‘ 


A. J. MARLOW, -of Duncan, Vancou-> 
ver Island, is now New Westminster 
manager: of the Canadian Bank of 
Commerce in place of .C. W. Hallamore,. 
who is going to England, to spend the 
winter, afterward returning to New 
Westminster to take up his permanent 
residence here. Before going to Dun-* 
can eight years ago, Mr. Marlow was 


with the Bark of Commerce at Salmon, 


Arm, Penticton, Nelson and Kamloops 
and other places in the interior. At 
Kamloops: Mr. Marlow was accountant 
for Mr, Hallamore when the latter was 
médnager of the Kamloops branch of the 
Canadian’ Bank of Commerce. Mr. 
Marlow, before coring from England 
18 wears ago, spent ten years in Lloyds. 
bank in London. 


_ H. D. BURNS, who has been manager 
of the Toronto branch of the Bank of 
Nova Scotia for some years has heen 
promoted to be an assistant general 
manager. Another appointment made 
known was'that of E. Crockett, one of 
the superintendents who was made chief 
superintendent of btanches. 
has for the past seven years been man- 
ager of thea Toronto branch, prior to 
that superintendent of the western, 
branches, and was also before that 
manager of the branch at Vancouver. 
Mr. Burns has been connected with the 
Bank of Nova Scotia for about 27 
years, while Mr. Crockett’s service with 
the institution has only been a few 
years less. 


W. A. COPELAND, of ‘Collingwood, is 
dead after 41 years’ residence here. AS 
a banker he held the full confidence of 
the public, his business procedure al- 
ways being such as to merit the highest 
approval, says Collingwood Bulletin. 
His sound judgment and his sizing up 
of a situation or an individual was ‘al- 
ways based only on the facts as he saw 
them, prejudice never being permitted 
to deflect him from the course that he 
determined as in the interest of all con-- 
cerned. But he was’ more than man- 
ager of his bank. He gave a worthy 
nublie service in various activities. The 
Board of Trade, the edneational affairs, 
the Hospital and the Y. M. C. A. gave 
him the desired opportunity to lend a 
part toward advancing the general 
welfare. . 


DOUGLAS CAMPBELL, recently ap- 
nointed general manager of Maple Leaf 
Milling, has had lone experience in the. 
milling business. He started in his 
father’s business, the Campbell Flour 
Mills Company. in 1901, and upon the 
death of his father, the late Senator 
Archibald Campbell, in 1913, he became 
president and general manager. The 
companv was one of the most success- 
ful in Canada, enjoying a large measure 
of prosperity. In 1919 The Campbell 
Flour Mills Company were purchased 
by the Maple Leaf Milling Company 
and Mr. Campbell remained for a time 
as director of the latter company. In 
assuming the position of general man- 
ager of the Maple Leaf Milling Com- 
pany, Mr. Campbell has under his direc- 
tion the largest milling capacity in 


Canada. It is well know that Canadian 


| mills have passed through a couple ° 


lean years. A huge export business 
has been done in Canadian flour, it is 
true—larger than ever before—but & 
world wide condition of fréight rate 
readjystment has militated against the 
Canadian interests in securing .a profit 
on this enormous trade. It is hop 
by those closely in touch with the mill- 
ing situation that a chang 

better will soon take place. Mr, Camp- 
bell will take a seat on the board of the 
Maple Leaf Milling Company in the 
capacity of managing director. James 
Stewart of Winnipeg is president and 
C. W. Band, New York, vice-president: — 


find there the testimony of Bishop 


Mr, Burns . 


mnber 7, 1923 
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Province of Alberta 
Twenty-year 5% Gold Bonds 


Dated July 2nd, 1923 


Principal and half-yearly interest 
. payable 


July) 
onto, Montreal 
Bank, 


Due July 2nd, 1943 
(2nd January and 2nd 


in. gold at The Imperial Bank a 
or Edmonton, or at Loyd's 
e 


England, 


the £ Ster! » at th 
niet 


Bonds may be registered as to principal. 
$500. 


2 Denominations : 


$1,000 and 


Price: 97.50 and interest yielding over 5.20% 


Telephone or telégraph your orders and bonds wi ‘ 
r bank, with draft attached, without aimee 
t 


livered to yOu 
expense to you. 


A. E. AMES & Co. 


" ities 74 BROADW. as 
Securities & AY 
HARRIS TRUST 


UNION os anne. se ee 
scot Ra oc etee 


Established 
1889 


«Members of Toronto and Montreal Steck Eachanges, 


STORS’ INQUIRIES 


tions of general interest submitted by subscrib ~ 
% will be answered in this column, in Which Cone ante. ental aa 


Other inquiries will be answered by mail. 
be enclosed to cover a direct reply. 


| SILVER LEAF 
sing Recorder, B.C.—Could you 
m@ any information about Silver 
ning Co., Ontario? A gentleman 
has asked me about it. 


perty is near Crown Re- 
-has been idle for years. 
work done on the property 
cown Reserve in 1919 under 


i pe 
" BROMPTON 


Toronto—I bought 10 
Brompton at 38% a week ago. 
you think of it at present 

price? Would you advise buy- 
7. 


pton may be expected to re- 
‘common dividend in the not 
distant . The mills are 
rating upon an excellent basis and 
arning substantial profits. It 
@ that the directors will put 
declaration of their common 
“until an unimpaired contin- 

‘the present prosperity in the 
paper industry is assured. 


COBALT CONTACT 


- Western Canada—What has 

late of Cobalt Contact Silver 

. Ontario? I bought shares 

re ago and never heard what 
e concern. 


i Silver Mines Co., of 

/Rae claims near the old 

t n Silver Mines, near 

epalt, and on what seéms .to 

Kreme northern producing 

he Cobalt camp. Nothing 

‘ Wone on the’ property for 
fi, although last advices were that 

es were being paid and the 

f kept’in good standing. 


ABITIBI 


England—Would like your 
Abitibi. Has it good pros- 
a rise or increase of dividend? 


you hold it? 


‘is doing very well we un- 

rs and its earnings are such as 

ustity an increase in the dividend 

‘the company has built up ita 

capital still further and per- 

Tedeemed some of its outstard- 

» 80nd issues on which interesc is 

ag paid at a high rate. Those in 

touch with the company do not 

p an early increase in the 

Mend, but the company’s position 
Cause for justified optimism. 


2 WHALEN PULP 

wiber, London—I sold Whalen 
Wentures at 56, a big loss. Would it 
'tife to buy back again? 


Would not advise you to buy 
tk the Whalen debentures which 
@ sold at such a big loss. Whalen 
‘onsiderably improved its posi- 
end has paid off a large amount 
mds during the past two or 
‘years. At the same time the 
Ragemept of the company -has not 
en the shareholders either of the 
# two annual statements and is 
en to criticism on this ground, al- 
ugh an apparently plausible reason 
een given. We do not feel that 


> My investor is justified in investing 


company unless he has the most 
ttly available annual reports. 


MOLSONS BANK 


PR. P., Montreal—I hold Molsons 
mk shares and in view of recent bank- 
“developments am wondering if I 
@ not sell my stock. Is the Molsons 
Sound condition? 

If your apprehension regarding the 
sons Bank is based upon the fear 
the bank is likely to be merged 

‘to adjust its reserves you can rest 

i that at the present time of- 

seals of the Molsons Bank feel that 
Such action will be necessary in 
tase of their institution. The bank 

c Hered losses as did every other 

~ahadian banking institution, but 

losses have been met, we are 
*n to understand, without any re- 

Suction in the bank’s reserves, which 

ind at 125% of the paid up capital. 
far as we are aware there is no 
i for you to dispose of Molsons 


+. ml stock because of .any weakness 
mthe bank itself, which is in the 


mans of capable and wel! trained 
miKers. Your action would depend 
~h your general ideas concerning 
A s; whether in view 
liability clause and provedly 


. sto®k and bonds. 


A three cent stamp 


hazardous nature of banking you are 


ready to continue as a holder of bank 
stocks. } 


C. N. R. PERPETUAL STOCK 


Reader, Perth.—I would appreciate 
very much if you would be good enough 
to give me your opinion of the Cana- 
dian Northern Railway 4% first mort- 
gage perpetual consolidated debenture 
Does the government 
regard this as the equivalent of the 
C. N. R, and are they paying the in- 
terest regularly, and will they continue 
to do so? 


The Canadian Northérn Railway Co. 
4 per cent. perpetual stock bears no 
definite government guarantee. It was 
sold largely in London and the market 
for it in Canada is narrow. It is 
secured by a first mortgage on the 
line from Toronto to Ottawa, which is 
now part of the Canadian National 
Railways. Although unguaranteed, 
the interest payments have always 
been met promptly and there is no 
reason to believe this will not be con- 
tinued. | 

It should be a good investment for 
a moderate sum. The market is 
around 68-71. ‘ 


SINGLE-PREMIUM POLICY 


S. T., Alberta—I would appreciate 
very mueh your opinion on the follow- 
ing’ suggestions: The buying of life 
insurance paying for same in cash all 
in one payment. It has been explained 
by an insurance agent that in this way 
one can have the interest on the invest- 
‘ment paid as dividend at the rate of 
6 per cent. per annum. This compares 
favorably with government bonds, be- 
sides ,one would have protection, the 
full amount of the policy paid to the 
family in case of death, or to ‘oneself 
at maturity. Would you consider the 
investment both as to principal and in- 
tetest just as Becure as government 
bonds ? 

life 


The insurance companies 
licensed by the insurance department 
are safe to do business with. Ordin- 
arily we would not advise a single- 
premium policy as the insurance pro- 
tection is only the difference between 
the premium and the face value of 
the policy. You could buy govern- 
ment bonds and use the interest to 
pay premiums on a limited pay life 
or endowment policy. The amount’ of 
dividends under a policy is not guar- 
anteed and could scarcely equal 5 per 
cent. 


CONDITIONS IN CANADA 


J. L. S., England—I would consider 
it a great kindness if you would give 
me your opinion of present conditions. 
Is now a good time to buy any stocks 
or is there by the turn of the year likely 
to be a reaction in the market? Some 
think this bull market likely to slump 
early next year. 

At the present time consérvative 
investors are exercising a certain 
amount of caution in their purchase 
of stocks. Business conditions have 
greatly improved in Canada and the 
outlook is for further improvement. 
At the same time thé state of mind 
of the public is unsettled and recent 
events in banking and _ pessimistic 
articles in certain newspapers have 
tended to alter what might have been 
an a feeling among the 
people generally. 

It is recognized that the pulp and 
paper industry is one of the industries 
in peneds that has the brightest out- 
look at the present time. The out- 
look at the moment is not so good 
for the milling and textile industry, 
although it, may be considered as in- 
evitable that the milling industry in 
particular will show considerable im- 
provement in the course of a few 
years. Industries such as steel, 
cement and paint which will depend 
to some extent upon the révival of 
building on a large scale in Canada 
have a fair outlook for the coming 
few years. 


QUEBEC RAILWAY™ 


W. F., Toronto—I am holding $2,000 
Quebec Railway income bonds due 
1951. If I hold, these bonds until ma- 
turity will I receive par for them? 

The Trust Deed of the Quebec 
Railway, Light, Heat & Power Com- 
pany Income Bonds due 1951 provides 
that these bonds are a first charge 
apon any land subsidy that should be 
received from the Government in con- 
nection with ™ construction of the 


ROSS baker ae hee be 
¥ 


Quebec and Saguenay Railway. In 
addition they are a charge on the 
Company’s assets after the present 
bond issues and any future issues 
that may be created. , 

In the ordinary course of events 
one would expect that the holder of 
these bonds would receive par for 
them at maturity but if the Company 
decides not to redeem them at par at 
that time there would be little chance 
for the individual holder to take any 
satisfactory action. In the first place 
the bond issues that rank in advance 
of this one might conceivably take 
all of the Company’s assets before 
these bonds came into ranking. More- 
over, it provides in the trust deed 
that in the case of default two-thirds 
of the bond holders may decide to 


| waive their ordinary rights of action 


against the Company. As well over 
two thirds of these bonds are already 
owned by the new interest that con- 
trols the company the possibilities of 
a small bond holder taking any serious 
step would be small. 

The best thing for a holder of these 
bonds to do is to accept the offer of 
the Company of $27.00 in cash or 
$30.00 in stock of Quebec Power Com- 
pany. The bonds have 28 years to 
run and the interest that would be 
received on the $27.00 cash in the 
meantime would amount to consider- 
ably more than the par value of 
these bonds at the end of the period. 
There seems little possibility of the 
holders receiving either interest or 
anything on account of the land sub- 
sidy in the meantime. Those in touch 
with the situation do not expect the 
land subsidy to materialize. 


NATIONS OIL 


Banker, Caledonia—Can you please 
favor us with some information con- 
cerning the Nations Oil Refineries, of 
Montreal, the stock of which concern 
has been sold by the Red Star Sales 
Co.? A client has subscribed to $1,000 
of this stock having made a payment 
of $300, and before making further pay- 
ments has asked us to advise him. 


When the Nations Oil Refineries, 
Ltd., was first organized under 
another name we did not. have a great 
deal of faith in it because .it did not 
seem to have the backing of the right 
kind of business men. At the present 
time, however, there are. new: in- 
terests connected with the company 
who are endeavoring in a serious way 
to make a success of this operation. 
The president is Benjamin Briscoe, of 
Detroit. A test unit has been es- 
tablished in Montreal to try out the 
manufacture of gasoline under their 
special process and is operating at 
the present time. The company’s of- 
ficials declare that they are thor- 
oughly satisfied with what this test 
unit has shown and they intend to 
proceed at once with the construction 
of a larger refinery. 


The company’s finances are in a 
somewhat complicated state and at 
the present time an issue of bonds is 
being made and is being sold on a 
unit system. The investor pays a 
lump sum for $100 bond and a certain 
amount of preferred and common 
stock. The net result is that he is 
paying 50% of its par value for 
common k, although the common 
stock has a value in the future only. 
For this reason we consider the in- 
vestment too speculative for the or- 
dinaty individual. You do not state 
in your letter whether the stock your 
élient purchased was on the unit 
plan, nor upon what terms it was 
purchased. The question of price is 
always important in any stock pur- 
chased. ; 

If your client is not in a position 
to take a chance, it might be well to 
consider the’ $300 as. lost and not 
make any -further payment. If on 
the other hand he is ready to make a 
speculative investment with a fair 
Lawes sap d of returns, the payments 
may be continued and the stock taken 
up. | 


SOUTHERN CANADA POWER 


Druggist, Nova Scotia—Do you con- 
sider Southern Canada Power preferred 
a gilt-edge investment? Has the com- 
mon ever paid a dividend? At what 
price are the 6 per cent. bonds selling? 
What are the prospects? How does the 
preferred compare with Jamaica Public 
Service first mortgage bonds as an _ in- 
vestment? Also with Ottawa and Hull 
Power Co. preferred stock? How do 
Jamaica P. bonds compare with 
Camaguey bonds recently issued, as a 
secure investment with permanent 
dividends? : 

We consider. Southern Canada 
Power preferred stock an excellent 
investment but it is hardly what is 
commonly known as a gilt-edged in- 
vestment. -The company started to 
pay dividends on the preferred stock 
in April, 1919, and has continued reg- 
ularly since that date. No dividends 
have been paid on the common stock. 
The bonds of Southern Canada pre- 
ferred are selling at from 99 to 100 


ee 
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at the present time. The prospects are 
that the company will be able to con- 
tinue the dividend of 6 per cent. on 
its preferred stock and in a short 
time reach the position where a divi- 
dend on the common can be paid as 
well, 

You ask how Southern Canada pre- 
ferred stock compares with Jamaica 
Public Service Corporation first-mort- 
gage bonds, Ottawa & Hull Power 
Co. preferred stock, and Camaguey 
Electric bonds. All of these invest- 
ments have different features that 
make comparison impossible. The Ot- 
tawa & Hull Paper Co. preferred 
stock issue is being sold with a bonus 
of common. The Jamaica Public Ser- 
vice Corp, and Camaguey ,Electri¢c 
bonds are of utilities located outside 
Canada, 

However, you may compare the 
earnings behind the issues and con- 
sider these in conjunction with what 
you know of the future. prospects of 
each company in order to form your 
own conclusion. 

Southern Canada Power earnings 
in 1922 available for preferred stock 
dividends were $150,000 and based on 
actual results for the first seven 
months of the present fiscal year. 
1923 oe are estimated at $240,- 
000. The amount required for the full 
dividend on the amount of preferred 
stock now outstanding is $150,000 per. 
annum. The company is enlarging 
its capacity and estimates earnings 
for the next four years available for 
dividends on the stock at $39,000 for 
1924, $442,000 for 1925, $629,000 for 
1926, and $644,000 for 1927. . 

Camaguey Electric Co. earnings for 
the four years from 1919 to 1922 
averaged $310,648 per annnum, equiv- 
alent to three times the interest 
charges. As from January 1, 1923, 
the company took over the electric 
lighting and power business in the 
city of Nuevitas and adjoining Port 
Tarasa and Pastelillo. Net earnings 
for six months to June 30 were $210,- 
089. The amount required to pay 
bond interest is $95,500 per annum. 

On the new Ottawa & Hull Power 
Co. issue of preferred stock the divi- 
dends of 7 per cent. would require a 
bonus for $5,000. For 1923, earnings 
are estimated at $120,000; for 1924, 
$150,000; for 1925, $175,000, and for 
1926, $200,000. 

On the Jamaica Public Service Co. 
issue of first-mortgage bonds, interest 
requirements are $75,000 per annum 
and net earnings available for bond 
interest and depreciation have aver- 
aged for the past ten years $142,644 
per annum and for 1922 were 
$181,431. 


CANADIAN MARCONI 


Reader, Stratford~One of our clients 
has been requested to invest a small 
amount in the stock of the Canadian 
Marconi Co, We should be glad to have 
your opinion of this security and its 
desirability for investment purposes. 


We do*not recommend the stock of 
Canadian Marconi as an investment 
or even as a speculation. The Com-. 
pany has been operating for many 
years and has proven a continuous 
disappointment to the shareholders. 
We have just received the following 
letter from a shareholder of the Com- 

any and his views are undoubtedly 
held by a number of people who have 
put’ money into this organization: 

“T think according to the best com- 
mercial practice that when a concern 
can no longer continue operations and 
has failed to meet its obligations to 
its shareholders that it should wind 
up its affairs with a view to reorgan- 
izing. or Hquidation of its assets. 

“T am a shareholder of a Company 
of which great things were promised, 
but notwithstanding the annual op- 
timistic picture that was painted, we 
are still waiting in the wilderfess of 
hope. As a shareholder of the Mar- 
coni Wireless Telegraph Company of 
Canada, Limited, for over 20 years I 
have been buoyed up with promises 
that as a result of negotiations with 
other companies and agreements with 
the Government that the long hoped 
for dividend would be a fact. Unfor- 
tunately, the plans have never crys- 
talized that would permit the pay- 
ment of a dividend. 

“The annual meeting this year has 
not. yet taken place. Nevertheless, 
the annual propaganda has begun if 
one can judge by the inspired articles 
that have been published. Evidently 
the Directors feel that this publicity 
is necessary to pull the wool over the 
eyes of the shareholders. What the 
intention of the Directors are I can- 
not state but it is time that not only 
the shareholders but the public of 
Canada were aroused and strong 
sentiment created in favor of prompt 
drastic action being taken> This 
Company has contracts with the 
Dominion Government and the share- 
holders have every right to know how 
things are progressing. I trust that 
when the next meeting takes place, 


Calls for Square Deal for Mining 
From Ontario Financial Interests 


An interesting inquiry comes from 
the Beaverton Express. It wonders 
why mining investments are being 
avoided by the financial interests of 
the province. Coming from a rural 
part of the province, its views are of 
value as evidence of the confidence 
that is growing in the mining indus- 
try of Northern Ontario. 

The paper said: 


For some time past we have been 
watching with interest the attitude 
taken by leading financial and banking 
houses towards the great mining in- 
dustry of this province and we have 
been surprised at both the antipathy and 
ignorance displayed by tHese influen- 
tial persons. A short time ago a To- 
ronto paper prompted bv an inquiry as 
to investment of $10,000 by a reader 
invited the opinion of a number of the 
leading brokers in Toronto as to this 
investment. Not one suggested that the 
stock of even the most important pro- 
ducing mines were worthy of consid- 
eration, while many of the securities 


suggested were in our opinion far more 
speculative in their possibilities and 
very far short of the productiveness 
of the mines, What is the reason for 
this avoidance of a great basic indus- 
try by the financial interests of the 
province? An™-industry which is show- 
ing its earning capacity in hundreds of 
metallic productions and millions of 
dollars in dividends to the shareholders 
in thege mines. We hear on all ‘sides 
of. the marvellous undeveloped wealth 
of Ontario’s great Northland but of 
what use is it to know this wealth if 
is no encouragement given to 
its whereabouts and develop the 
finds? True there is a possibjlity 
of depletion but in the case of the 
great producing mines there appears 
to us to be as good a chance of their 
profitable permanency as.of many of 
the industrial and other enterprises so 
énergetically recommended by these 
gentlemen. Give the mining industry a 
square deal. These same men are not 
averse to selling its stocks on a good 
commission. Then why not commend the 
industry to their clients. 


those who have any stock in this 
Company will be present there in full 
force and not hesitate to frankly and 
most emphatically express their 
views. 

“As a shareholder I strongly favor 
the winding up of the company, which 
has never paid a dividend yet and 
continues to use the poor sharehpld- 
ers’ money, out of which the directors 
and other officials pay themselves fat 
fees and. salaries, ‘ 

“Letethose who have any interest in 
this company (other than the direc- 
tors) be up and doing in order that 
Justice may be done the poor hood- 
winked shareholders. It is intended 
to call a meeting of the shareholders, 
of which notice will be given.” 

On the other hand it must be 
stated in fairness to the present 
president that plans are maturing 
that will be of substantial benefit to 
the. Company, An arrangement is 
being negotiated with the British 
Government under which the Cana- 
dian Marconi Company will be the 
unit in this country of the Imperial 
Wireless Chain. The British Marconi 
Company has taken a very substantial 
interest. in the Canadian dompany, 


having purchased the shares formerly |' 


held by the Canadian General Electric. 
Arrangements are also being made 
whereby the Bell Telephone Company 
will use Marconi Wireless to enable 
Canadians to send telephone messages 
to friends on the ocean or abroad. 
We are told that Directors are saying 
véry little now because they realize 
that the shareholders have had 
nothing but disappointments in the 
past and they no longer wish to make 
any promises but are working out 
plans quietly that will be appreciated 
by the shareholders when finally 
ready to be described. 

It seems that the situation at 
the present is such that the present 
shareholders who have held on for so 
long should not now sell their securi- 
ties when there seems to be some op- 
portunity of getting backturn - on 
their investment. On the other hand 
we would advise against the/purchase 
of new stock by either the former 
shareholders or any new investors. 
When the plans have been more 
definitely worked out and announced 
to the shareholders it will be plenty 
of time for investors to consider the 
placing of money in the Company’s 
shares. 


- CURRENT OPINIONS 
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THE NEW ECONOMY ' 

N. Y. Journal of Cemmerce 
Great Britain having contracted to 
meet her American debt tells France 
that she must collect from Germany 
and her former Allies 14,000,000,000 
gold marks, France in turn tells Great 
Britain that having embarked upon an 
expensive rehabilitation program in the 


devastated areas and having debts on} 


her own account to meet she must 
collect something like 40,000,000,000 
gold marks from Germany. ‘ 

This is the new economy. A pro~ 
gram of expenditures is first planned 


and then effort is made to find ways} f 


in which to meet it. The only trouble 
in this particular case is that both 
Great Britain and France are looking 
in the same direction for their funds, 
and from all accounts it seems as 
though neither would obtain them. in 
the very near future, 

@What is going to happen in case they 
do not? Will Great Britain report to 
the United States that since she and 
her Allies have been unable to collect 
what is owed them by Germany she in 
turn is unable to meet her contract 
with this country? This would be an 
improbable procedure, but, would not 
be different from the course of action 
which France is pursuing. She implies, 
though she refrains from putting it 
into words, that until she has collected 
reparations debt payments will not be 
forthcoming. 


If this course of action should be 
pursued by our former Ally it: would be 
brought home quite clearly to» our 
leaders in Washington that there is a 
very intimate connection between re- 
parations and interallied debts in spite 
of their theorizing to the contrary. 


PROVINCIAL BANK 
Port Arthur Chronicle 

Before acceding to the demands of 
supporters that the Gcvernment insti- 
tute a Provincial banking business 
Premier Greenleaf, of Alberta, had the 
matter, investigated by a competent 
authority. The report of the investiga- 
tor has just been presented to the 
government. No encouragement is 
given to the government to embark 
upon any banking scheme. The report 
recapitulates the experience of other 
provinces and states and goes afield to 
Australia for material upon which to 
base a comprehensive conclusion: The 
nature of the report is such that the 
government cannot but give it most 
serious consideration ere coming to a 
decision unfavorable to the conclusion 
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Greenshields & Co. 
Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 

Montreal: 17 St. John Street 
and Mount Royal Hotel 
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How much do your statements 
cost you by the time they are out 
of your hands and in the post 
office? , ; 
BILLY DOO statements save you 
the entire cost of envelopes. Save 
time addressing, for the “fill-in” 
at the top of, the statements IS 

. the address. Im ible for 
statements to get the wrong | 
envelopes. Advertisement - 
flap of “envelo if so desired, 
at no extra cost, for all printing 
on statement and cover done at 
one impression... Safely sealed. 
Price surprisingly low. — 

Let us give details. - 


The “5 in 1” Letter-Envelope 
in Co. 


Factory and Office: 
333 ADELAIDE 8ST. WEST, —s_ | 
TORONTO. _. .. ONTARIO. 
; Established 1902. 


presented. The West. has been 


ductive of many 


rganizations have a 
resolutions and labor societies have 
been backward in offe! . 
y a 


for the organ 0. 
inces. While all this has been going on 
the chartered banks have been doing « 
large business with the West and so 
far as possible taking care of the needs: 
of the country. SS 

Advocates. of inflated money have an — 
example in Russia, Germany 
Austria that should be sufficient 
cure them of *their illusion, while 
national bank of Australia offers 
suggestion where long loans to farmers 
can be made without excessive secur- 
ities. It is a relief to find at least one 
rovince in the D ion that wants to. 

ow ~~ it ~ land a entering . 
upon a business foreign to the purpose 
for which government exists. 

Winnipeg is just now eee 
example of what ‘irresponsible 


al 
banking’ monn Mectatie Ia. 
secure ban ans. 
firms’ who wa doing a banking busi- 
ness in that city went into 
with liabilities a ching a 
dollars and practically no assets. The — 
Bank Act is to be revised at the pre- — 
sent session of Parliament. One of the 
provisions shouldbe an absolute p 


hibition of any person or firm aside 3 


from a chartered bank and guarantee 
company undertaking banking. . 

Erected on the sound example of - 
Scotch banking and successively adjust- 
ed five times to meet needs ohewe by 
experience and changing conditions, the 
present banking system is a valuable | 
asset to this country. It provides ale 
most perfect security for note holders 
and good security for depositors—they 
ate the only two classes for whose con- 
sideration the law is enacted. There 
may be minor matters which could be 
provided for either in the banking law 
or supplimentary to it, such as farmers’ 
loans for a period of from six months 
to a year, but the main features of 
sound banking already exist in Canada, 


and should not be tampered with. 


Albeeials Wealth Includes— 


Annual Value 


Field Crops —— __________$130,627,000 


Manufactured Products 
Coal 


98,000,000 
24,367,000 


Alberta contains 80% of Canada’s coal supply and 
74,000,000 acres of arable land, of which only 
10,005,000 acres are now under cultivation. This 
year Alberta is expected to produce over 25% 
of Canada’s wheat crop. = 
All of which is security for the Province of 
Alberta 20-year 5% Bonds, due 1943, 
which we now offer at 97.50 and interest, 
yielding over 5.20%. 


Wood, Gundy & Company 


Toronto 
Winnipeg 
London, Ont. 


Write for full particulars. 


86 King Street. West Montreal 


Toronto New York 
Telephone: Main 4280 London, Eng. 





Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Steck Exchange 
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GERMAN CONCERNS 
MAKE BOND ISSUES 


Rye and Wheat Also Favor- 
- ite Forms of 
Payment 


From Our Own Correspondent. 


.| Corporation .. 


| Camaguey. 
616% First Mortgage Sinking Fund Gold 


MONTREAL.—The prophecy, made 

‘ : a couple of years ago in THE FI- 

ric Com an NANCIAL POST, that the German 

mark would eventually disappear and 

be replaced by another different cur- 

rency is rapidly working itself out. 

In the meantime much trading in 

Germany is done with commodities 

as the unit of payment. This is a 

return to barter. Even public bond 

issues are made payable in commod- 
ities, 

The movement, for replacing the 
paper mark by some real unit of 
value, such as gold, rye, wheat, or 

‘ coal, is One which is stimulated and 
given fresh impetus whenever the 
mark falls rapidly. During the tem- 
porary periods of pegging the mark 
it languishes. It has made, how- 
ever, very substantial progress on the 


Bonds. Series “A” 


Prices 100 and accrued interest 
to yield 644% 


|. JOHNSTON ~» WARD 


MEMBERS TORONTO STOCK EXCHANGE 
10-12 King Street East 
TORONTO 
BRANTFORD ' KITCHENER OSHAWA 


. Private wires connecting all offices . 
with Montreal and New York 


STOBIE, FORLONG & CO. | 


whole, because the needs of commerce 
and industry for stability in account- 
ing ‘systems are very pressing. 


In a few types of public and pri- 
vate monetary transactions the fluc- 
tuations of the paper mark have been 
wholly or almost wholly avoided by 
comparatively simple. expedients. 
Prominent :examples include collec- 
tion of import duties, collection of 
export taxes, railway freight rates, 
the use of “key numbers” in various 
industries, the maintenance of gold 


_ ‘ef American or 
ES pene ce ness “enn find no more complete or 


-l| Oldest Bond House 


prices in foreign trade, both import 

and export, and the’ policy of price 

increases in both retail and wholesale 

transactions to keep pace with the 
{fall in the mark. ' 


Ingenious New Devices 


In other fields, such as. bond issues, 
mortgages, and bank accounts, if has 
seemed impossible to restore any real 

‘| value to obligations which were in- 
curred before the currency decline set 
in. New devices have here been in- 
troduced to prevent the future wast- 
ing.away of commercial paper be- 
cause of monetary disturbances. The 
most important experiments with this 
type of security have been made on a 
commodity basis, rye or coal usually 
being used. In the very large class 
of remaining financial transactions, of 
which payment of wages, insurances, 
and taxation have been cited as not- 
able examples, little advance has been 
made. , 

About a month ago the munici- 
pality of Berlin offered two bond is- 
sues, one payable in paper marks with 
interest at from 8 to 18 per cent., 
and ~ ye tier vom in yee or its 
equivalent, with interest at 5 per cent. 
New York, N.Y. The paper mark loan has been 
starcely touched by the investing 
mel. public. The rye loan was subscribed 

——== i more than a hundred times over on 

the day of issue. This is sympto- 
matic of the attitude of the public 
toWard commodity securities. Com- 
modity bonds have been put upon the 
market from time to time for more 
than eight months. The first experi- 
ment was weg: ee —— 

TORO government o enburg, whi 8- 

re —_ = ae a of bir for 

: ,000, os of rye in certificates 

=| Canada Steamship Pref. of 125 kilos each. ‘No interest vee 

offered, but repayment of each share 

In Arrears 11 Per Cent. was to be at the rate of 150 kilos or 

; : its equivalent in currency reckoned 

If arrears in dividends, which now] according to the state of the grain 

amount to over 11% be deducted from|market at-that time. So novel a 

the current price of this issue, it will| security was taken rather cautiously 
be found that Canada Steamships pre-|4t first, but the Oldenburg rye bonds 
ferred is selling at almost the equiva-|8@ now briskly bid for on both the 
lent of the low point touched in the Berlin and Brémen stock exchanges. 


1921 panic, which was 86. If, however, Cannot Extinguish Principal ~ 


the position of the company then and| The evident advantage of this type 
now is compared, it becomes at once|of bond is that it obviates the possi- 
erident that the preferred stock is en-| bility of extinguishment of the prin- 
: ed to sell on a materially higher|cjpal amount through currency de- 
plane.at the present time, say McCuaig preciation. There is, of course, a 


Bros. .& Co., Montreal, in t i 
their clients. For instance, ite oad rather large ee eee oe 


ef 1921 curent liabilities exceeded - these securities also, 
rent assets by over $800,000, onivens price of rye at the time of repayment 
on December 31 last bank loans had | Might be considerably above or below 
disappeared and net current assets|the present market rate. This specu- 
stood at over $2,000.00, In other words,|lative feature seems, however, to be 
the present financial situation of the}an enticement rather than a deter- 
company leaves little to be desired,/rent. The paper mark bonds are now 
while two years ago its position was|looked upon as sure loss, which they 
the reverse of satisfactory. In the f ai ce li ble 
last seven years net profits averaged |! Course, are, and it is inexplicable 
over 14% or twice the preferred divi- | that anyone can now be found willing 
dend. In 1922 only about 4%% was|to invest his savings in that way. 


earned on the preferred, but this result} There have been many commodit 
was almost entirely attributable to the| bond issues since the caidoal es J 
American coal strike, which resylted| ment of the Oldenbur overnment 
im a severe loss of traffic for the com- The Mecklenb *2 . ] a 
pany, as next to grain, coal is its most}. ee ee Tye loan, also a 
imvortant freight item on the Great | Pioneer attempt, was subscribed. fo 
fund bonds, maturing 1951, Lakes. In fact, it is understood, that|the amount of 40,000 hundredweight 
ah auiee to yiedd the loss from this source was roughly|0f rye, the single certificates being 
equal to the amount of the vreferred|for 5, 2,1, and % hundredweight. 
dividend. Quite apart from this. it is} At the time of issuance, the price of 
< 0 our opinion that last vear’s statement|rye was 10,000 marks ‘per hundred- 
was prepared in an ultra-conservative weight The bonds are all bear 
manner and that exceedingly liberal hends, -3 eae 
allowances were made for contin- oe prvekest at's yer oa a ate 
gencies, While this policy at first able semiannually, also in rye, or its 
caused a little disappointment. it has|Paper-mark equivalent. In practice, 
undoubtedly raised the:comnany’s stand-| interest payments are made in cur- 
ing with the public. While no state-|rency rather than in rye itself, the 
ment of earnings has been made vublic| average market quotations for the 
so far this year, it is understood that previous three months, minus the last 
Steamships is practically assured of a two weeks, being t ken the det 
very prosperous season. In fact, hoth|,.; t Th c Sg ate as 
passenger and bulk freight earnines cone o entire ate property of 
re stated to be well ahe Mecklenburg is pledged; forthe loan. 
are ad of 1922, 
while the probabilities seem to favor Bonds on Coal Basis 


a still higher rate of * +s 
fest Bale a8 the os rae all vg The Badische Elektrizitaetsversorg- 


ber 81 last net tancibl t _| ung A.-G, issued its bonds of a coal 
duction of SOMnOMT Secie cemeh te bee nas the Sean bonds entitling 
per share on the preferred stock or|the bearer to 10,000, 5,000, 2,000, 
over three times its present market| 1.000, and 500 kilos, respectively, of 
value. While the management is re-| Westphalian nut No. 4 coal, with in- 
ticient as to its nolicy in regard to re-|terest at 5 per cent., computed by 


sumption of preferred dividends, it is ; 
‘| reasonable to suppose that if, as now ae hie ae ene mark ee 
seems probable, this dividend is earned & preceding 


with a good margin to spare this sea- the date of payment, The currency 
son, no good purpose will be served in|SUm payable for retiring the bonds is 
delaying action, as the dividend is|determined in the same way. German 
cumulative. coal prices have shown so much more 


_” Bond dealers or investors who are interested in Bonds 
| Canadian States, Counties, Cities, 


: than ours. We have been spe- 
elializing on this one branch of the investment busi- 
_ mess for over twenty-eight We offer you, at a 
- peasenable yearly jaleisiption vate, a news service 
_ “The Authority on Municipal Bonds.” 
_ - Specimen copies of Daily and Weekly Editions will be 
. forwarded, aratis, upon application.” 


_ THE BOND BUYER 


“The Manicipal Bond Man’s Bible” 
_ 67 Pearl Street t 


~ GLARKSON,. GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO MONTREAL 
Authorized Trustees and Receivers 


16 WELLINGTON STREET WEST 


in Canada 


Underwriting and dealing ex- 
clusively in Government, Muni- 
cipal ard Canadian National 
Ry. Debentures. 


G. A. STIMSON & CO. 


mited Estab. 1888 
36-38 King St. East, Toronto 


The dependability of our advice 

_ is guaranteed by our reputation 
as dealers in bonds only for over 
35 years. 


We Offer 

$21,000 
Frontenac Breweries 
6% first mortgage sinking 


Assets are three times and 
combined reserve and surplus 
one-half the amount of the 
bonded debt. Average net 
pg for the last five years 
ave been several times in- 
terest and sinking fund re- 
quirements. 


, _ $100,000 
City of Levis 


6%4% bonds, maturing 
serially from 1940 to 1968. 


Price: par and interest 
Particulars on Application 


VERSAILLES, VIDRIC 
BOULAIS ai 


/ LIMITED 
90 St. James St., Montreal 


ae 
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en 


NEWS AND VIEWS ABO 


August Bond Sales 


amounted to only $1,991,400. For the 
eight months the sales totalled $227,- 
290,942. Following is the record for 
August and for the year to date: 


Municipal .. .. .. .. -- -- $91,091,400 
Provincial .. s. «soo oe 
900,000 


Total for August .. .. .. $ 1,991,400 


Year to: Date 
January .. .. .- «+ «-*«+ $87,890,162 
February .. sip Pe Ree 51,758,746 
Marel i 30° va) S% a Wits 28,609,657 
Med soho ede e vae cd: TB RIR ASP 
Oe CE e Lee eee ti cy 
FNS ck ee ene ee Mee 
SMG Yo Sass Me ge tee ic eo OO BRO Wee 
AUSUSY co veda clei Pes 08 1,991,400 


$ 227,290,942 


deviation from world market prices 
than the prices of grains that the 
choice of ‘coal as a basis for the 
bonds is perhaps less satisfactory 
than rye. On the other hand, the 
coal prices have greater inherent 
stability. The coal loan of the 
Mannheim Power Works. resembles 
that of the Badische Elektrizitaets- 
versorgung A.-G. ® 

The lignite Joan of the Free State 
of Saxony is a curious combination of 
paper mark and commodity security. 
Although the certificates fread in 
quantities of lignite, the 5 per cent. 
interest is payable in paper marks 
computed on the value in paper marks 
of the principal on the day of is- 
suance. 


THREE RELIGIOUS 
BONDS ARE OFFERED 


Versailles, Vidricaire and Bou- 
lais in Market with $170,000 
of Institutional Bonds 


From Our Own Correspondent. 

MONTREAL.—Bond issues of three 
Roman Catholic bodies have been pur- 
chased by Versailles, Vidricaire and 
Boulais, and are being offered by that 
firm to investors on a basis of 5.50 
per cent. : 

An issue of $85,000 of 5% per cent. 
bonds, maturing serially from 1923 to 
1940 is sec by a first mortgage 
on a school built in Prud’Homme, 
Saskatchewan, by the Daughters of 
Providence of St. Louis. The issue 
of bonds has been authorized by act 
of the provincial legislature of Sas- 
katchewan. The bonds are endorsed 
as well by the Brotherhood of Chris- 
tian Education of La Prairie, P. Q. 

Another issue, also of $85,000, con- 
sists of first mortgage, 5%% serial 
bonds, due 1924-19438, of the Refuge 
of Dom Basco, a boy’s training home 
in the city of Quebec. The bonds are 
secured by a first mortgage on the 
properties of the Refuge, which are 
being enlarged from the proceeds of 
the issue. ¢ 

A third issue consists of $8,000 of 
5% per cent.*serial bonds, due 1924- 
1933, of the . Missionaries of the 
Sacred Heart who conduct a mission 
school at Beaunort, near Quebec. 

The bonds will be marketed in Que- 
bee province, where this type of se- 
curity is well known and has wide 
distribution among investors. In each 
case the bonds are secured by a first 
or general mortgage, but it is felt 
that the strongest security behind the 
bonds is the moral obligation which 
has always been completely recog- 
nized by religious insfitutions that 
have isued similar bonds in the past. 
Often ‘such bonds are issued by the 
archbishop or bishop of the diocese 
and are in his name as a sole corvora- 
tion. This applies more generally to 
parish bonds than to bonds of indi- 
vidual bodies of nuns or monks, such 
as those now being offered. 


UNLISTED BONDS 


Rid Asked 
Abitibi Gen. Mt’ge. 6’s 1940 95% 96% 
Algoma Steel 5’s, 1982 .... .. 41 
Amer. Sales Book 6’s 1927 98 : 
Ashdown Hard. 5%. 1928 6 98 
Rromvton P. & P. 8%. 1941 110 
Can. Machinery 6’s, 1940 .. 75 
Canada Salt 7’s, 1941 .. .. “ 
Davies. Wm. 6’s, 1926 .. .. .. 94 
als Trow Steel 5’s, 19389 ... 75 
Dunlop Tire 6’s, 1927 .. .. 98.50 
Nom. Sewer Pipe 6's. 1927 94% .. 
Dominion Mfv. €6’s. 19838 .. 2 87 
Fastern Car 6’s, 1952 .. .. 98% .. 
Gord. Iron & Fare 4’s 1927 .. 40 
Harris Abbattoir 4's, 1998 99 a 
HW. Smith Paver 7%. 1941 191% 102% 
Kine Fd. Hotel 7’s. 1988... 87% 
K. & S. Tire 7’s, 1985 .. .. 75 R0 
T.nke Superior Pan. 6’s 1941 108 Rid 
“Mareus Loew’s 8% Notes .. 94 
Mettagami Pulp €#’s, 1987 45 ‘ 
Mattagami Puln 7% deb. 22 86 
Morrow Srrew ’s 1921 |. R4 
Neijlson’s Wm. @’s 1988 .. 97 
Simnenn Robt. F's 198% |, RA ag 
Snanish River &’s, 1941 .. 105%4 ~106% 
Stan. Cley Prod. 6%, 194% .. an 
Whalen Pulp 7% deb., 19382 .. 63 


UT BONDS - 


ADVERSE FACTORS 
FAIL TO AFFECT 


THE BOND MARKET 


Look for Increased Activity ; 
Warn Against Higher 
Prices 


Little change has taken place in the 
bond situation during the week. 
Prices have remained unchanged and 
trading is dull. The past month has 
seen few new issues offered, ‘but deal- 
ers have been clearing up odd blocks 
of bonds which they have Been carry- 
ing, in anticipation of securing new 
issues in the fall. 


It is expected that an active mar-,| | 


ket will develop, if prices do not rise 
above present levels. A large amount 
of money must be raised-and dealers 
are outspoken in their belief that 
the Canadian market.can supply it, if 
reasonable rates of interest are of- 
fered. In spite of a series of adverse 
factors—the failure to settle the Huhr 
situation, the controversy between 
Italy and Greece, the Japanese dis- 
aster, and. uncertainty in the bank 
situation—the markets‘ have held 
firm, indicating a belief on the part 
of the public that. business is on as 
sound and conservative basis as at 
any time since 1920. The large .in- 
vesting institutions will have money 
to» invest and must secure suitable 
places for it without loss of time. The 
contraction in building will tend’ to 
reduce the supply of mortgages. 
Moreover, general business conditions 
would not seem to justify as large 
a volume of industrial financing, 
which should react in favor of 
municipals,. 

Speculation continues as to the 
proposed Dominion financing. With 
London out of the running at present, 
New York and Canada appear as 
favorites. Considering the possibfii- 
ties, one well-known bond man states 
that if prices are not pushed higher, 
a very large part of the loan could 
be floated successfully. within the 
country. ‘ 

That investors need have no fear of 
a wide fluctuation in bond prices for 
some time is indicated in the opinion 
of a prominent statistician, who says: 


September 7, 99s 


has the Dominion of Can. 
ada as security. 


We buy, sell or quote’ 
these and all investment.” ~ 


— oa 3 s ee No single word:so fully expresses the 
Matthews & Company os - for the rapid but steady growth of the i 
‘sc here ancl ment business of The National City | 

255 Bay Street Teebie pany as the word CONFIDENCE. 
: . Today, those who look regularly to 
advice on investment matters. and for b 
and other high grade securities in 
‘invest their funds, number many tho 
in all parts of the world. 


The National City Comp: 
Limited 

112 St. James Street 10KingSt ER 4 CeontealGhembers § 111 
MONTREAL TORONTO OTTAWA 


Government and 
Municipal Bonds 


“Close observation ‘of the habits of | - 


the bond market leads to the cqnclusion 
that the movements of bond prices are 
likely to be of a minor sort for some 
years, and that profits will have to be 
made mostly through skillful selection. 

“To pave the way for any great bull 
movement in bonds, the two essentials 
which must: be present according to 
experiénce are, a tight money market 
and mercantile liquidation. With neither 
of these in Wight, one may devote his 
energy to the matter of selection and 
regard the trend of bond prices as be- 
ing unlikely for some time to have 
much influence upon investment prof- 


its.” 
Buy Peel Bonds 
R. A. Daly & Co. were awarded a 
county of Peel issue of $18,000 5% 
per cent. bonds, repayable in ten equal 


This is the time of I 
the. year when ex- |} 
perienced investors | 
know good Bonds 

are to be had below: JF 
quotations that may 
prevail a month or [fF 
two later. ‘ 


annual instalments, at a price of 100.-. 


739. At this price the cost to the 
county is 5.84 per cent. The bids were: 
R.A... Daly: & Geet 6. ieee se eter 
Harris, Forbes & Co. .. .. .. 100.631 
Bain. Showball & Co. .. ..».. 100.61 
Matthews & Co. .. ..>.. .. 100.58 
Municipal Bankers’ Corp. .. .. 100.51 
Dyment, Anderson & Co. .. .. 100.4% 
Gairdner, Clarke & Co.°.. 100.38 
W. A. Mackenzie & Co. .. .. 100.29 
Cc. H. Burgess & Co. .. .. .. 100,17 
McLeod, Young, re Co. .. 100.15 
Nesbitt, Thomson & Co. .. .. 100.12 
Aemilius Jarvis & Co... .. .. . 99.86 | 
Bird, Harris & Co,’.. .. .. .. . 99.56 


CAMAGUEY ELECTRIC 
BONDS YIELD 6.50 P.C. 


Secured by Lighting and Power 
Business in Third City 
of Cuba 


From Our Own Correspordent 

MONTREAL.—Offering is now be- 
ing made publicly of $1.500.000 of 
bonds of the Camaguey Electric Com- 
vany. Private offerings of these 
bonds have been made from time to 
time during the past six months or 
so. The bonds, which bear interest at 
6% per cent., mature in 1952 and are 
secured *by a first morteage on the 
assets of the Camaguey Electric Com- 
pany, which operates the electrical 
and tramway franchises in the city of 
Camaguey. ‘Cuba. Recently the com- 
nany acquired the electric licht and 
power husiness in the city of Nuevi- 
tas. and the adjoining ports of Port 
Tarafa and Pastelillo, and these as- 
sets add to the assets behind the is- 
sue. 

Earnings for the three years ended 
December 31, 1922. available for hond 
interest, depreciation, ete.. have been 
as follows: 1920, $315584; 1921, 


‘The bonds are offered by Roval Se- 


$379.998. and 1922 $352:200. 


evrities Corporation at par to yield 
6.50 per cent. to the investor. - 


BOND. MOVEMENTS OF THE WEEK 


Week Ending Sept. 4 


Int. Due 
BONDS— Rate Year 


CO. RE os ae Pee me 1929 

Can. Cement 6 1929 

Can. Cottons 5 1940 

Gons: Rubber .. ... 6 1946 

Can. Factories 6 1940 6. 

Dom. Textile .. 1925 | 

Quehec, Riv. .. 1939 7. 

Steel of Can. 1940 5.77 100% 

Sterling Coal .. .. .. 1940 7.42 8&5 

Wabasso .. .. .. .. 1947 6.65 94 

Wayaramack .. .. 1951 7.69 R8% 

War'Loan .... . 4.66 96.30 
BO oe es 4.80 99.60 
DO Veltee. Se ea, ® 4.74 101.50 

Victory Loan 4.88 100.70 
OO 380s esi 87 100.75 

73 102,70 


Range 


RHAARNAAAQAMA 


AWANAR 
FREREES 


4, 
4. 
4. 
5. 
4, 
5. 
5. 


1 


ee 
ieee 






TAT -AT A AT SUT A OT nrrarm 


1922 Range 1923 Latest Price Week 
Low High Lo Ask Bid High 


100% —_ 99% 99% 
108 — 10 

90 884%, — 
102%, = 9f 100 om 


22 


92 9114 § gi, 
9714 100% 10014 
651%, 82 mat 
97 102% 98 — 
721, 8 ? RT 
R94, 96 ¢ 9214 
71% = R6% 8954 
96.10 100.95 100.85 100.75. 100.60 100.40 
96.25 103.80 99.80 101.45 101.85 101.30 101.10 
99.50 108.30 102.70 102.60 102.48 102.25 
98.75 100.95 100.40 100.30°100.25 100.05 
98.00 101.40 —— 100.90 100.95 100.60 
108.20 108.10 193.18 102.80 
101.25 108.70 105.85 105.75 106.00 105.80 
98.80 1038.90 . 193,45 103.49 1038.55 103.20 
108.00 108.45 106.50 107.90 107.80 108.00 107.80 
99.40 102.80 101.00 102.00 101.75 101.90 101:15 
99.70 103.00 101.00 102.75 102.65 102.60 102.25 


PhIStitiil 


99.75 103,50 


4 


We havea few good . 

“bargains” on our 

list; vee 
Write for a , 
Copy of it. | 


. be Pek : 


DICKSON, JOLLI 
INVESTMENT SECURITIES 
‘announce the opening of offices in 


Woods Manufacturing 
Co., Limited A 


First Mortgage 20-Year. 
Sinking Fund 6% Bonds 


Bonds of a Company whose bus- 
iness is national in scope and 
character. The largest manufac- 
turers of jute and cotton bags 


te thé outing Deciiatia: ’ JOHN S. DICKSON 
Thi » .* 4 
is issue — ot be Government, Municipal and Corporation Bo 
assets nearly 4% times 7 3 3 
all bonds outstanding. : Me 
Net earnings over the 
past 7‘ years. a 
more than 8 times intér- 
est requirements. 
A high-grade investment 
which at 98% and Inter- 
est will yield you 64%. 


HANSON BROS. 
drvesiment 


Securities 
0 Sidames St. 65 &% 
Montreal Oltmes 


: — A 
Fai im i ; of the revenv 
Haileybury Requires (site So'sirn a 
_ Payment of Taxes Oct. 1 cost of power, exp 
. =f and neensnce ar 
The town of Haileyb has | 110.09, leaving a 
Adopted a new basis for the payment 643.64 on oper 
of taxes, by which the 1923 taxes be- |ST08s amount $1. 
to one k inakalnaies on oe. 1, — —, 
of parti ents at differ- , © , 
tiods. No eames will be |fund charges. 


allowed off the original amounts, but 
ill be | By-law Behind 
Bonds 


& Penalty of five per cent. will 

—s to all unpaid taxes on Novem- 

The Hit ssecabcas aie: 

We own and offer a en re eas | ates tan Sn 
. ° gee «“Sollected, 1 per cent. on collections f Bult ote. 4 

Belgo Canadian Paper ‘ Wy trom $30,000" to. $45,000, and 2. per |30-instalment, bond 

: ~$nt. on the amount collected above fered for sale by 


Company, Limited 7. . ¥45,000. ago are not backed 


Wood, Gundy & Co 
1% 


tenderers for the { 
Preferred 


Civic Commissioner Pays fym are - 
Price $96.50 and Accrued Dividend 
Yield 714% “ 


Higher Rate for Power more than 20 year 
Geo. Beaqusoleil & Co. 


: the erection of fire 
The Toronto .Hydro-Electric Com-|in particular was } 

Investment Bankers 
112 St. James St., Montreal 


- Mission’s annual report discloses the by the ratepayers 
"fact that the ¢ost of the power taken} for and 270 against 
om the Provincial Hydro ;Commis-| Jt is to check u 
Sirs during the year was $23.84 per| such as this that b 
orae power, as compared with $22 legal opinions on 
© previous. year. Some users are} are distributed to 
a why this increase in the|takes are made oc¢ 
Cost was necessary. \ [system protects 
In. spite of this, by careful manage-| guarding against 
ment the.operating cost was reduced| might otherwise cz 
m 30.4 per cent. to 27.2 per cent.| convenience and dif 


/ 
; 
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Higher 


Your Money 
‘In Victory Loan bonds 


has the Dominion of Can. 
ada as security, 


We buy, sell or quote 
these and all investment 
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R.A. DaLy Co, 


_ Bank OF TORONTO BUILDING 


is now be- 


1.500.000 of 
ectric Com- 
rs of these 
om time to 
months or 
interest at 
952 and are| Ff 
age on the] tu: 
ectric Com-| fj 
e electrical 
the city of 
y the com- 
ie licht and 
y of Nuevi- 
brts of Port 
d these as- 


First Mortgage 20-Year. 
Sinking Fund 6% Bonds 


Bonds of a Company whose bus- 
iness is national in scope and 
character. The largest manufac- 
turers of jute and cotton bags 
in the entire Dominion. 

This issue is backed by 
unusual security. Net 
rly 4% times 
outstanding. 

Net earnings over the 
past 7 years averaged 
more than 8 times intér- 
est requirements. 


A high-grade investment 
which at 98% and Inter- 
est will yield you 64% %. 
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We own and offer 


week rna| Delgo Canadian Paper 


High 


997% 
191, 
R81/, 
100 
91% 
10014, 
R81 
102%, 
ge 
92 
ROM, 
100.60 
101.320 
192.45 
100.25 
100.95 
193.15 
106.90 
102, 
18.90 
101.99 
102.50 


Low 


RO% 


RO 
100.40 
101.10 
10? OF 
190.05 
100.60 
192.80 
1O5.8n 


KH 108.20 


107,80 
101.15 
102.25 


Company, Limited 


| ae 


Preferred — 


| Price $96.50 and Accrued Dividend 
Yield 714% 


Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., Montreal 
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tember 7, 1928 


} No single word:so fully expresses the reason 

i. - for the rapid but steady growth of the invest- 

1. ment business of The National City Com- 

pany as the word CONFIDENCE. 

, Today, those who look regularly to us for 

advice on investment matters and for bonds 

and other high grade securities in which to 

. invest their funds, number many thousands 
in all parts of the world. 


} 


‘The National ( City Company 


10 King Se. E. 
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MONTREAL TORONTO 
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OTTAWA QUEBEC 
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ason and Walbank 
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DICKSON. eJOLLIFFE 


INVESTMENT SECURITIES 


‘announce the opening of offices in the 


& ‘Guarantee Building 


302 Bay Street, Toronto 


Phone Elgin 4480 


il} JOHN s. DICKSON 


W. H. JOLLIFFE 


Government; Municipal and Corporation Bonds 


town of Haileybury has 

ec a new basis for the payment 
maxes, by which the 1923 taxes be- 
ue in one instalment on Oct. 1, 

= ead of partial payments at differ- 
© Periods. No discounts ‘will be 
“Wed off the original amounts, but 
1 ty of five per cent. will be 
. to all unpaid taxes on Novem- 


The collector will receive one-half 
one per cent. on the first $30,000 
ected, 1 per cent. on collections 


om $30,000 to $45,000, and 2 per 


on the amount collected above 


Commissioner Pays 
_ Higher Rate for Power 


The Toronto Hydro-Electric Com- 
ons annual report discloses the 
tt that the cost of the power taken 
“m the Provincial Hydro Commis- 
m7 during the year was $23.84 per 
© power, as compared with $22 
* Previous. year. Some usere are 
ering why this increase in. the 
Was necessary. 
a Spite of this, by careful manage- 
oo ie operating cost was reduced 
80.4 per cent. to 27.2 per cent. 


© 


of the gross revenue. The gross re- 
ceipts are given as $4,404,753.75. The 
cost of power, expenses of operation 
and maintenance amounted to $3,053,- 
110.09, leaving a surplus of $1,351,- 
643.64 on operating account. Of this 
gross amount $1,119,602.26 was ab- 


‘sorbed in payment of interest, depre- 


ciation, exchange, taxes and sinking 
fund charges. 


By-law Behind Sault 
Bonds Is Ultra Vires 


It has been found that the issue of 
$49,000 Sault Ste. Marie 5% per cent. 
30-instalment bonds whieh were of- 
fered for sale by tender some time 
ago are not backed by a valid by-law. 
Wood, Gundy & Co. were the highest 
tenderers for the bonds, but a legal 
firm discovered that the terms of the 
Municipal Act allow bonds for not 
more than 20 years to be issued for 
the erection of fire halls. The by-law 
in particular was passed on June 25 
by the ratepayers by a vote of 745 
for and 270 against. ‘ 

It is to check up on legal détails 
such as this that bond houses require 
legal opinions on bonds before they 
are distributed to the public. Mis- 
takes are made occasionally and this 
system protects the investor by 
guarding against oversights which 
might otherwise cause him great in- 
convenience and difficulty. 
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THE FINANCIAL POST 


DEBENTURE HOLDERS 
TAKE LEGAL ACTION 
TO PROTECT RIGHTS 


Three Saskatchewan Cen- 
tres Are Years on 
Default 


Debenture holders of several Sas- 
katchewan towns met at the office of 
Dominion Mortgage and Investment 
Association to review the position of 
their holdings and what steps might 
be taken to protect them. Several 
municipal centres are in default. De- 
benture holders of Humbolt, Battle- 
ford, and Scott attendéd the meeting 
In the case of. Battleford, the local 
government board has said that it 
cannot make any recommendation, 
thus leaving debenture holders only 
one recourse, namely, to take ‘legal 
action. This, the debenture-holders 
determined to do. 

Debenture-holders have waited a 
long time for some kind of settlement. 
The local government board made in- 
vestigation in 1920, and made their 
final order only after a long lapse of 
time. The municipalities themselves 
have made no effective efforts to 
meet the situation. Humbolt deben- 
ture-holders had been faced with a 
proposal. of the local government 
board which involved the wiping out 
of approximately quarter of a million 
dollars indebtedness. The .meeting 
decided that such a procedure would 
establish a dangerous precedent. Con- 
fidence in municipal debentures of 
the entire province would be shaken 
by such a course. 

After a prolonged discussion, th- 
meeting decided that it would support 
the Battleford committee in whatever 
action it deemed advisable, A resolu- 
tion embodying this also calls for cir- 
cularizing all Saskatchewan deben- 
ture-holders to enlist their co-opera- 
tion in protection of their interests in 
Saskatchewan, 

Presumably the procedure will be 
to secure an execution and employ a 
sheriff to collect, if need be, by a 
levy on the people of the municipali- 
ties, failing which, seizure of property 
is the extreme alternative. In the 
case of school districts, school build- 
ings may be seized on behalf of the 
debenture-holders. 


‘Business of Mortgage : 
Companies Inspected 


‘The unsettlement in the banking 
situation has led, no doubt, to sane 
movement of funds, especially on the 
part of small depositors. The result 
is that numerous enquiries are being 
made as to the security of the trust 
and loan companies for the invest- 
ment of funds. For many years 
these companies have been accepting 
money from the public, and their 
record has been an enviable one. At 
the present time most of them have 
refrained from any special advertis- 
ing of their safety. They point out 
that the losses of some banks and the 
consequent reduction in reserves is no 
reason why depositors should rush to 
withdraw their money and place it 
with them, 

At the same time, many of them 
are allaying any uneasiness ‘among 
their own depositors and debenture- 
holders by direct communication. 
Such a letter from the general man- 
ager of the Huron &'Erie Mortgage 
Corporation outlines some of the con- 
ditions under which these companies 
operate. It says in part: 

“Regular inspections of the invest- 
ments on the corporation’s books have 
been made by government inspectors, 
whose many duties include a scrutiny 
of all securities owned. Such inspection 
and supervision by both Dominion and 
Ontario Government has been put into 
force by reason of Acts of Parliament 
passed at the instigation of The Huron 
& Erie Mortgage Corporation and other 
sound mortgage companies.” 


SOUTHERN CANADA POWER 


The following are the gross and net 
earnings of the Southern ‘Canada 
Power Co. and its subsidiaries for the 
month of July, andefor the ten months 
ending July 81, as compared with the 
same period of last year: 

‘ July 1923 1922 I’crease 
Gross earn, ... $81,146 $68,725 $12,420 


Oper. exp. and 
purch. pwr. . 86,758 22,560 4,198 
$44,387 $36,164 $ 8,222 


10 Months Ending July 31 
Gross earn. $781,586 $699,568 $ 71,968 


Oper. exp. 

& pur. pr. 346,785 309,821 36.964 
Net earn. . $434,751 $389,746 $ 45,004 
—_—>ICICoEEEeEE—ESSSS 


Tenders and By-Laws 


‘ 


Sept. 10, Preston.—$51,527, 5%% and 
6%, 20-instal, debentures. 

Sept. 10, Preston—$51,527, 54%% and 
6%,, 20-instal. debentures. 

Sept. 13, Middlesex County—$38,000, 
5%%, 10-ins. debentures. T. E. Robson, 
County Treasurer, London. 

Sept. 10, Preston—$51,527, 5% and 
6%, 20-ins. debentures, Geo. Winster, 
Town Clerk. 

Sept. 14—Chicoutimi Township, Que. 
—$99,000, 5%4%, 20-ins. debentures. 
Henri Girard, Sec. Treasurer, Chicou- 
timi. 

Sept. 11, Drummondville, Que. — $44,- 
728, 54%%, 20-yr. debentures. W: A. 
Moisan, Town Clerk. ) 

Sept. 12, Quebec City—$780,000 5%, 
15 or 80 yr. or serial 80-yr. bonds. Man- 
ager Bank of Montreal, St. Roch Branch, 
Quebec City. 


Regina Statement Shows 
Surplus for Year 1922 


The financial statement of Regina, 
Sask., for 1922 shows the city’s total 
funded indebtedness as $11,926,156, 
and the sinking fund accumulations 
at $2,985,493. The arrears of taxes 
stand at $500,054, 


The expenditure for the year was 
$1,080,654, including $149,035-.as a 
provision for arrears of taxes. This 
total was $34,252 less than the es- 
timates made at the beginning of the 
year. The revenue for the year 
ae - $1,175,356, leaving a 
surplus, after meeting expendit ; 
of $94,702. Me eee 


Provinces Find Administration 
Costs Rising Rapidly Since War 


In a series of pamphlets, the Citi- 
zens’ Research Institute issues a 
warning against the. rapid rise in the 
cost of government. Dealing with the 
provincial administration, it points 
out that the existence of three types 
of government side by side is inherent 
in the Federal system, and in order to 
provide for the ‘differences in the 
needs of various sections of iargé 
countries this is no doubt necessary. 

Of the remedies for the present 
high cost of administration, it says: 

There are two main ways in which 
the cost of Provincial Government 
might be lessened or its growth con- 
trolled: Reducing the number of prov- 
inces by amalgamating contiguous prov- 
inces with similar local interests; im- 
proving the administration of the ex- 
isting provinces. ; 

The former we are hardly likely to 
see in our time although, in some cases, 
logically desirable. The latter offers 
hope of immediate and beneficial ac- 
tion. 

Considering the figures given, it 
concludes: 

For the reason that provincial ac- 
counting ahd reporting are not stand- 


ardized, absolute accuracy is not claim- 
ed for the figures given. But they are 
sufficiently accurate to form a basis for 
the general conclusion that provincial 
expenditures are increasing, except in 
one province, much more rapidly than 
population. It may be said that the in- 


«| crease in the earlier years, at least, 


was due to the incfeased cost of living 
and the increased prices that govern- 
ments have to pay for everything the 
buy. But this is beside the mark, - 
less it can be shown that citizens, who 
also suffer from the high cost of liv- 
ing, have larger incomes from which 
to support the -burden of taxation 
which, directly or indirectly, must fall 
upon them. If increased costs force in- 
dividuals .to retrench, it should force 
governments to retrench. During the 
present period when Canada should be 
nursing her resources, citizens must 
heJp their governments to do without 
rather than help them to find new ways 
of spending their money. 


A table is given showing the in- 
crease per capita in each province in 
the cost of parliament over a four- 
year period, and the smaller increase 
in the revenues during 1919, 1920 and 

+1921. It reads: 


Expenditures Per Capita 


Sask. 
16.10 
14.39 
10.82 
10.05 

60.2 


Alta. 
17.93 
14.69 
12.36 
11.48 

56.2 


1921 ,. 
1920 . 
1919 . 
1918 . . 
Increase % 


13.22 
14.27 
12.38 


1921 . . . 31.61 
1920 . . ~ 28.57 
1919 25.97 


14,41 
15.49 
12.55 


Man. 
15.03 
13,76 
10.11 
8.60 
14.8 


Revenue Per Capita 


14.06 
12.94 
10,82 


*38.6 


8.38 
7.58 
6.33 


7.92 
71.94 
5.87 


"6.16 7.18 
632 


"5.43 B49 


Population 524,582 588,454 757,510 610,118 2,933,622 2,361,199 387,876 623,837 88,615 


* Revenue from sales of liquor not 


Where the financial year of the province is not s 


included. 
onymous with the calendar 


year, that covering the largest period within the calendar year is taken. 


VICTORIA REPORT 
SHOWS A DEFICIT 


Mayor Warns Against Loose 
Administration and Heavy 
Borrowings 


In a preface to the annual report of 
the city of Victoria, B. C., the mayor 
comments on the discovery during the 
year that moneys received for payihg 
one set of sinking funds were diverted 
to the payment of other liabilities. 
He also warns against the failure to 
provide for anticipated shortages: in 
the collection of revenue and the tak- 
ing over of property in lieu of actual 
money. He advocates that in all an- 
nual budgets provision should be 
made for all deficits of the previous 
year and a. sufficient rate struck to 
cover all requirements. 

Commenting further on the city’s 
finances, he says: 


It seems useless to continue the 
policy of simply making a levy for the 
exact amount of the estimated expendi- 
ture. The experience of the last eight 
years shows that such a method is in- 
adequate. It has been proven that 
only from 70 to 85 per cent. of the 
levies made have been collected and, 
therefore, it becomes imperative to 
place a contingency item in,each annual 
budget to cover the anticipated short- 
age. The controllable expenditure forms 
such a small portion of the total esti- 
mates, and is, therefore handicapped to 
a far greater extent than is apparent 
from a superficial examination. 

It is well to call attention to the fact 

that the financial difficulties of Vic- 
toria are due solely to the borrowing 
system, under which large undertak- 
ings have been carried out. Many of 
the public works instituted have been 
far in advance of immediate necessities 
or -just requirements, and, while em- 
inently useful, have proved exceedingly 
burdensome by reason of the vast lia- 
bility incurred. 
. During the present year no further 
Capital Commitments have been entered 
into except the $110,000 for the further 
financing of the Johnson Street Bridge. 
This issue was sold at a premium of 
85. It has also been found necessary 
to issue One Million Dollars of secur- 
ities for the refunding of deficits found 
in Local Improvement’ Loans previous- 
ly referred to. This process will have 
to continue for the years 1923 and 1924, 
until approximately $3,500,000 have been 
provided for. During the year the 
bonded indebtedness of the City has 
been decreased from $17,855,682.03 to 
$17,435,872.71, showing a _ betterntent 
of the sum of $419,809.32. 

The year 1922 was marked by a 
tax levy on one-third of the value of 
improvements, not formerly imposed 
since 1911. During the year an in- 
vestigation of the tax system was 
made by Dr. Shortt, of Ottawa. The 
report of this attributed most of Vic- 
toria’s financial difficulties to the 
single tax system in vogue. ‘The 
mayor denounces the report as failing 
to point out the true causes.. He says: 


_“From beginning to end of this re- 
port he does not warn the citizens 
against the pernicicus system of bor- 
rowing for non-productive improve- 
ments, nor does he endeavor to provide 
for a reasonable check upon the specu- 
lative fever that arises in all munici- 
palities during prosperous times.” 
The total revenue for the year was 
$1,891,245, as compared with an es- 
timate of $2,003,557. The expenditure 
totalled $2,176,181, an increase of 


$172,624 over the amount estimated. 
The result of the year’s operations is, 
therefore, a deficit of $284,936, 

During the year the sinking funds 
held by the city increased from 
$1,404,986 to $1,588,924. 


HOME BANK WOULD 
HAVE QUIT SOONER 
UNDER 1923 LAWS 


(Contifiued from Page 1) 
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RENE-T.LECLERC 
incerperated 


Montreal:~ 160, St. James St 
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Ist Mortgage Bond 
To Yield 


SECURITY 
Value Fixed Assets over 
$8,000 per $1,000 bond. 
*° -BARNINGS _. 
Average earnings suf- 
ficient to pay interest 
charges ever six times. 


cluded for the bank’s assets, and it is} 


probable that the fact that the new 
Bank Act being in force and making 
it impossible for the bank to include 
this and similar loans as assets had 
a great deal to do with the bank fin- 
ally giving up the struggle. 
On Government Inspection 

A number of newspaper editors and 
business men commenting publicly. on 
the recent events have stated that 
more than ever is the need for govern- 
ment inspection of banks evident. 
This question was pretty thoroughly 
thrashed out before the banking com- 
mittee and it seemed to be a widcly 
held opinion that government inspec- 
tion is unsound, because it is impos- 
sible for any government inspector to 
analyze the position of thousands of 
individual loans scattered all over the 
country and that no accurate inspec- 
tion of the bank’s position can be ef- 
fected without such close study of in- 
dividual accounts, Moreover, the gov- 
ernment wishes to dodge assumption 
of responsibility of such vast propor- 
tions. Even now uninform poli- 
ticians are demanding that the gov- 
ernment pay the depositors of the 
Home Bank, and most assuredly ii 
there were government inspection 


such a demand would be presented] 


still more strongly. 


At the same time it is a questien if 
some further measure of protection 
would not be given if there were a 
superintending official appointed by 
the Minister of Finance to check 
bank returns .as they come in and 
see that they reflect the true position 
of the bank rather than the book po- 
sition. This, of course, may, be re- 
garded as a modified form of inspec- 
tion, and there would be considerable 
difficulties in working it out. One 
high banking’ official stated :o°THE 
FINANCIAL POST that he felt the 
Minister of Finance would be justi- 
fied in taking upon himself the re- 
sponsibility of looking over the 
monthly returns of the banks as they 
come in, judging, wherever possible, 
if the return seems to fairly present 
the condition of the bank, and asking 
further information to supplement the 
return where such is deemed advis- 
able, 

Faith Lost in Returns 

Whatever the remedy there is no 
doubt that the public has lost faith 
entirely in the bank returns, It does 
not consider that they are of an‘ 
value whatever in showing up the true 
position of a bank. And this fait? 
which has been lost certainly cannot be 
recovered without radical measures 
of protection from the government. 
The most feasible suggestion along 
this line yet presented is that for 
closer study of the returns by a gov- 
ernment official. 

The present attitude of bankers to 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place— 
Sept. 1—County of Peel .. .. .. .. 
@ - 


Sept..5—Camaguey Electric Co. .. 


s 


.. R. A. Daly & Co., 
: co 


Sold To— 
Toronto 
RPORATION 


eo ef ef 8 


- Royal paenethies Corp., Montreal .. .. 


\ 


Amount Price Basis 
$18,000 100.789 5.34 


$1,500,000 


Rate Term 
%% 10-ins. 


6%4% 30-yr. 


Corporation 
Bonds a 
CONTINENTAL LIFE BUILDING — 


BL het 
aU 


oan Oo hae 2 ek ee | 


Unlisted Bank, 
Loan, Trust and 
Insurance Cor- 
poration shares. 


JACKSON & COMPANY 


LIMITED 
Financial Agents 


9 Wellington East Main 6258 
TORONTO 


the bank returns is encouraging. The 
eneral manager of one of the largest 
adian banks stated to THE FI- 
NANCIAL POST: “It is with the 
feeling of nervousness that I put my 
signature to our monthly statement. 
Other bank men feel the same way. 
You may rest assured that the. of- 
ficials who sign the returns are more 
careful now than ever before and only 
sign when they are confident the 
statement is correct.” 
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Assets $53,605,630.49. 


GEO, PATTINSON, Preston, Ont. 

SIR LOMER GOUIN, Minister of Justice. 

MAJOR-GEN. HON,’ 8. C. MEWBURN, K.C., 
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CENT Toronto, Ont. 


VIN MASSEY, 
LOUIS LA COURSE LANG, Kitchener, 


J. F. HONSBERGER, M.D., and J. M. LIVING- 
. irectors, 


SIMS, BBAY & McINTOSH, Solicitors. 


4 
Business in force $250,000,000. 


Head Office — — — Waterloo, Ontario. 


rs : . “ : DEAL , 
~Our “Square Deal” Contract ‘will appeal to you with 
- compelling force—one contract only—no middlemen— 
new and saleable “Coupon Savings” Policies. For par- . 


- ticulars of the “Square Deal” Contract and available 
_ Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 
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recognize the value of Life Insurance 
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The Dominion Life 
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Canadian Company issues policies to 
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Office 
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UNION INSURANCE SOCIETY OF CANTON 
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Fire - Automobile 


- Marine Insurance 


TOTAL ASSETS OVER $40,000,000.00, 
Head Office for Canada - 36 Toronto St., Toronto 


Cc. R. DRAYTON, Manager for Canada _' 
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Insurance Legal Dispute 
Begun in United States 


One of the largest insurance actions 
on record was begun on Aug. 28 when 
the Integrity Mutual Casualty Com- 
pany, of Chicago, filed a suit in the 
Federal Court against the Casualty 
Information Clearing House, Inc., 
Chicago, twenty-two insurance com. 
Panies and thirty-five officers for 
damages of $5,000,000. It is charged 
that the clearing house is used as a 
subterfuge to attack all mutual insur- 
ance companies and, by sending liter- 
ature ces the mails, has preju- 
dieed people against companies oper- 
ated on a mutual basis. : . 

Among the defendent companies 
who are members of the Clearing 

ouse are: London Guaranty & Acci- 


dent Company, Chicago; Globe In- 
demnity Company, Newark, N. J.; 
Maryland Casualty Company, Balti- 
more; Ocean Accident & Guaranty 
Corporation, New York; Royal In- 
demnity Company, New York; Com- 
mercial Casualty Company, Newark, 
N. J.; Aetna Life Insurance Company 
and Aetna Casualty & Surety Com- 
pany, Hartford, Conn.; General Cas- 
ualty & Surety Company, Detroit; 
Norwich Union Indemnity Company, 
New York. some of which operate in 
Canada. 


SUN LIFE PICNIC 
Between four and five, hundred 
members of the head office staff of the 
Sun Life at Montreal spent a day last 
week visiting the country place .of 
‘T. B. Macaulay, the president, at Hud- 


son Heights. 
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INSURANCE 


GROUP-INSURANCE 
GREATLY FAVORED 
AMONG EMPLOYERS 


Experiment by Insuring the 
Entire Town Under 
Group Plan 


A whole town insured is the novel 
experiment started some years ago in 
the United States by a large life in- 
surance company, and now being 
watched by insurance men. The plan 
covers the entire population of the 
town, including civic officials and 
private residents. The benefits un- 
der it are not only death a 
but nursing and medical: aid, to cut 
down the death rate, if possible. The 
whole scheme is based on the group 
insurance plan, which has had such a 
rapid growth in Canada and the 
United States. and which, its spon- 
sors claim, is playing a great part in 
smoothing out the industrial relation 
of the countries where it is used. 

The Plan Explained 

There are a number of basic prin- 
ciples on which group insurance rests. 
The first is that the introduction of 
the plan rests with the employer. He 
must be thoroughly convinced—as 
many hundreds of them are—that the 
plan will relieve many employees of 
burdens which tend to reduce their ef-, 
ficiency; that it will increase the 
good will and contentment of his in- 


dustrial family. The employer pays 


the annual premium on the insurance, 
whick is placed on the lives of all em- 
ployees. As a rule, a ee of less 


than 50 is accepted. rates are 
based on the nature of the work done 


by the group as a whole. In general 


there are three classes, The em- 
ployees of a bank, for instance, would 


rank as class A, with a low premium; 
railway employees are in a hazardous 
class, and are subject ~to a higher 
premium. Those insured are not re- 


‘quired to undergo a medical examina- 
tion as in ordinary life insurance, In 


most cases no age limit at entry is 
imposed, but in some others a limit is 
set. The insurance is on what is 
known as the annual renewable term 
plan, the premiums’ charged being 
merely sufficient to pay the cost of 
protection, _ No cash surrender or 


loan values are built up, 
Employee May Continue 


If the employee leaves the com- 
pany, he may e up the insurance 
himself within thirty Gays. In such a 
case he begins paying the premium 


instead of the employer, and he has 


the right to convert the insurance 


into any of the regular life or endow- 
ment forms by applying to the insur- 
ance company, and paying the higher 
premiums. Should the employer com- 
pany cease business, the employee na- 


turally leaves its service and the op- 


tions mentioned above automatically 


follow. 

In outlining the plan,-Mr. J. Gra- 
ham, vice-president of the Equitable 
Life Assurance Society, says: 


“What group insurance does roughly 
is to insure the employee for an amount 


equivalent to one year’s wages, where 
the pay does not exceed a reasonable 
limit — $3,000 to $5,000. The average 
operation is to extend the wage en- 
velope for one year after the death of 
the worker. 

“While this is not sufficient pro- 
tection for a family and is not meant 
to be a full substitution for other forms 
of life insurance, it is of great service 
to the employer, to the worker, to de- 
pendents and to society for the wage 
to be extended a year rather than have 
the dependénts face immediate financial 
want. The record of beneficiaries by 
classes indicates that payment goes to 
wife, parent or child.” 

Started in 1912 

The group plan was first started 
by the uitable Life Assurance So- 
ciety in 1912. At a recent meeting of 
business executives in Philadelphia. it 
was declared to be one of the most 
widely used means of carrying on cor- 
oration welfare work to-day. In the 

nited States, approximately $2,000,- 
000,000 in group life insurance, cover- 
ing between 1,500,000 and 2,000,000 
workers, is now being carried by up- 
ward of 10,000 employers, including 
many of the largest industrial cor- 
porations in the country, according to 
figures. compiled by the leading life 
insurance companies. In Canada at 
the end of 1921 there were 398 group 
plans in force with a total protection 
of $76,647,519. Of this only one for 
$306,000 was on an endowment basis, 
the balance being on term and life 
plans. Of this total 66 plans for $16,- 
833,657 were started within the year. 
During the influenza epidemic 90 
claims were paid to the employees of 
one large company in Canada. 

Prominent Companies Interested 

Leading in the amount of group in- 
surance carried is the Union Pacific 
railway system, in the United States, 
with an aggregate of $70,000,000 in 
policies for employees of the Union 
Pacific Railroad Company, the Oregon 
Short Line, the Oregon-Washington 
Railway & Navigation Company 
and the Los Angeles & Salt 
Lake Railroad Company. 

‘Other large industrial corporations 
which carry insurance for their work- 
ers are: American Woollen Co., EF, I. 
du Pont de Nemours & Co., Montgom- 
ery Ward & Co., the Pantasote 
Leather Company, the American Roll- 
ing Mill Company, the General Elec- 
tric Co., the Canada Steamshins Co.. 
De Laval Separator Co., McGregor 
Furniture Co., and the Bank of Ham- 
ilton. 

In speaking of the Equitable Life’s 
experience in group insurance, vice. 
president Graham says: 

“Experience in paying claims estab- 
lishes the fact that nearly half of the 
men and women who work for wages 
are not insured, The average insur- 
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-ance of the other half which does carry 
protection is approximately $2,000. 

“Discounting group insurance as @ 
purely philanthropic aim, the plan must 
find its ultimate justification in pro- 
ducing improved relationships between 
employer and employee that will make 
for increased results ample to justify 
the premium costs. 

“If the plan rested alone on human- 
itarian or philanthropic principles it 
would have the inherent weakness that 
comés from the injection of such con- 
siderations in business transactions,” 


Life Companies Expect 


Few Claims in Japan 


Some comment has been occasioned 
as to the possible effect of the earth- 
quake disaster in Japan on the busi- 
ness of the two Canadian life insur- 
ance ¢ompanies which operate there— 
the Sun Life and the Manufacturers’ 
Life. No news of the fate of these 
companies’ managers or their policy- 
holders in that region is yet available. 
While it is likely that some claims 
will arise as a result of the disaster, 
the disturbance to these companies 
will be small. 

The reports indicate that the zone 
affected is the central coastal section, 
inhabited by several millions of 
people. These companies operate 
over the whole country. Awful as 
the disaster is, it is expected that only 
a comparatively small number of 
their policyholders will die as a re- 
sult of it. Another factor is that the 
working people are not insured, as a 
tule, by these companies. Most of 
those insured by them belong to the 
business and professional classes, As 


this is the holiday season, many were 
no doubt away in the mountains. 


New Insurance Licenses 


Issued by Department 


The following insurance licenses 
have been issued by the Superin- 
tendent of Insurance at Ottawa: _ 

The —- Prudential, Assurance _Com- 
pany, Limited, authorizing it to tran- 
sact’ in Canada the business of Fire 


Insurance; the Zurich General Acci- 


dent and Liability Insurance Com- 
pany, Limited, allowing it to transact 
Accident. Insurance,. Automobile In- 
surance, -Burglary Insurance, Plate 
Glass Insurance and Steam Boiler 
Insurance. 


A. K. Thom, Montreal, has been 
appointed Chief Agent in Canada, of 


the former company, and Hedley C. 
Wright, Toronto, of the latter. 


LIFE INSURANCE HAS 
MUCH ROOM TO GROW 


Only $1,600 Carried on Aver- 
age Head of a Family 
in Canada 


From Our Own Correspondent ' 
MONTREAL. — In estimating the 
possibilities for life insurance, T. B. 
Macaulay, president of the Sun Life, 
told the Life Underwriters’ conven- 
tion that 370,000 married men and 
widowers die each year in the United 
States and Canada, more than 1,000 a 
day. Of these, about 400 do not leave 
sufficient savings to protect their 
families nor are the children old 
enough to earn incomes. Four hun- 
dred homes a day are broken up be- 
cause there is not enough life insur- 
ance or other competence, said Mr. 
Macaulay. 

Mr. Macaulay estimated that in 
Canada there is an average of $1,600 
of insurancecarried by the head of 
each family. At 6 per cent..per an- 
num this amount would provide an 
income of $96 a year. This would be 
an utterly inadequate amount to take 
the place of the head of the family in 
providing for its support. The in- 
adequacy of the amount is the more 
clearly marked when it is considered 
that it is very unevenly distributed. 


The life insurance in force in Cana- 
da at the close of last year, said Mr. 
Macaulay, was $3,173,000,000, which 
meant that during the next 40 or 50 
years over three billions of dollars 
would be distributed to policyholders 


or their heirs to alleviate distress, 


This was true, because for every pol- 
icy that lapsed one or more was n 
out. This was: a great thing for 
Canada and bore out his contention 
that life insurance was simply phil- 


aathropy put on a business basis, car- 


rying such general blessings that, 
compared with it, charity seemed in- 
significant. 
Officers for the ensuing year were 
elected as follows: . : 
Honorary president, A. E. Lawson, 
Winnipeg; president, Edward Morwick, 
Hamilton; vice-presidents: Alberta, 
George W. Clark, Calgary; British Co-’ 
lumbia, J. W. Hudson, Victoria; Sas- 
katchewan, R. M. ; 
Manitoba, A. L. Pe 
tario, L. M. Bidwell, London; 
A. G. Daveluy, Montreal; New BrYruns-, 
wick, John MacKinnon,’ St. John; Nova 


Scotia, 0. P. Goucher, Middletown; 


Prince Edward Island, W. G. Hogg, 
Charlottetown; honorary’ secretary: 
Wiliam May, jr., Toronto. 


Determining’Just How Much 


’ Life Insurance You Require 


From Our Own Correspondent. 


MONTREAL.—One of the most in- 
teresting and helpful features pre- 


sented to the life insurdnce men at 


the underwriters’ convention last week 
was a suggestion from Franklin W. 


Ganse, a Boston, Mass., insurance 
man, for making insurance cover all 
needs—forging a chain of policies 
to provide scientific protection. 


For some purposes life insurance 


is absolutely necessary. For other 


purposes, such as providing comforts 
for a widow or a college education for 
a child, insurance is. desirable. For 
still other purposes, such as inherit- 
ance taxes and business insurance, 
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THE TEN LINKS 
SQUARING UP with the world by pay- 
ing debts, taxes, expenses of last ill- 
ness, etc., and leaving sufficient ready 
money to take care of the family for 
a few months during the readjustment 
period. 


BRIDGING the period from the death 
of the father to the time when the 
youngest child shall have graduated 
from high school; that is, putting the 
next generation on its feet to the ex- 
aaa at least of a high school educa- 
ion. 


KEEPING A ROOF over the family’s 
head either by paying off the mort- 
gage on the present home, if any, or 
providing for rent of a modest 
apartment, or a lump sum to buy a 
pane in the country or in some small 
own. 


MONTHLY INCOME for the wife for 
her entire life to cover bare necessi- 
ties of ‘life. ether life insurance 
should cover comforts and luxuries 
may be a question, but that it should 
absolutely cover bare necessities is 
certain. 


RETIREMENT. The ultimate use of all 
insurance funds in the old age of the 
insured for the maintenance of him- 
self and his wife if living. 
the principal dependents to be looked 
after is yourself when you get too 
old to work. 


BUSINESS INSURANCE, which may be 
the most important item in the whole 
list. This form of protection is neces- 
sary if your interest in a firm or 
corporation might be impaired by 
your death or that of some business 
associate, ' 


COMFORTS. Providing if possible for 
something more than the bare neces- 

{sities of life for your wife and 
daughters—in other words; some of 
the comforts of life. This link should 
be added to the chain if you can af- 
ford to do it. 


COLLEGE EDUCATION. Have you a 
son or daughter whom you expect to 
send to college? A small life insur- 
ance contract will make sure of the 
college education whether you live to 
look after it or not. 


BEQUESTS. With the expense of ad- 
ministration increased so largely by 
estate taxes it is becoming increas- 
ingly important to leave small be- 
quests direct’ through life insurance 
not subject to taxation, debts or 
delays, 


TAXES. The payment of Inheritance 
Taxes in a small yearly installment 
through life insurance rather than in 
a lump sum which may exhaust the 
best assets inf your estate. This pro- 
vision should be made in all cases 
where the estate will be*of large or 
even moderate size. 


ee FEE Td ae ec fe ee o a 


life insurance is required by only a 
limited number of ‘people. -Thus a 


careful survey of all the purposes for 


which life insurance ia required should 


be taken by every -person. Assets 
accumulated in other forms should 
also be taken into consideration: and 
worked into a plan where they do the 
most good. 


Mr, Ganse outlined a form of analy- 
sis that any person can.apply to his 


own affairs to judge exactly how 
much life insurance he requires. The 
ten links in this chain are shown be- 
low with spaces. for oe out the 


figures: : 
Amount Already Covered y Balance 


Needed By Assets By Ins. Needed 


One of ° 
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British America Assurance 
(Incorporated 1833) 
British = Underwaiters 


(Incorporated 1851) 
Head Offices: 22 Welli : 
East, Terente ot 


INLAND TRANSPORTA 
RIOTS and STRIKES EXP 


THE 


‘HEAD OFFICE: WINNIPEG, 
TOTAL ASSETS 


TORONTO, 24 Adelaide St. 
W.H. George, Superintendent of Ag 


When selecting s Trust 
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Financial Assistane 
to Estates being administered by 


PAID UP CAPITAL - 
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Tue | 


USE | 
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PRUDENTIAL “| 


Paid-up Capital .. . £2,000 
Rest and Undivid- 

wee ‘Oct., 
Deposits, Oct., ’2 40, 65,0 


HEAD OFFICE: 
x St, Andrew Square, Edinbu 
General Manager—A,:K. WRI 
C.BE., D.L. 
Secretary—J. B. ADSHEAD. 
LONDON OFFICE: 

3 Bishopsgate, E. C. 2. 

ALEX. DI M. WHYTE 


Joint Managers 
GLASGOW OFFICE: © © 
Royal Exchange Square & Buchanan St. — 
THOMAS LILLIE, Agent. oo 


186 Branches throughout Scotland 


Every description of British, Colonial 
and Foreign Banking Business 
transacted. 


Foreign Exchange. Correspondence 
Invited. 


Northern Assurance Co. ° 
Buys London & Scottish 


An announcement from London 
states that the amalgamation of the 
Northern Assurance Company and 
London & Scottish Assurance Cor- | 
poration, has finally been effected and 
that from September 1 William 
Aeneas Mackay, general manager 
the London & Scottish, will be gene 
manager of both companies. 


company will maintain its identity” 


and no change in personnel is conte 
plated. 

It is understood that the am 
mation will necessitate no change 
the company’s agency arrangemet! 
in this country. 


Concerns Pa 


Province 
Com 


ATTACK 


State That Im 


That Provi 
thé Po 


Complaint has 


Parliament 


224 Wellington Street, OTTAWA 


Head Office: _/ 
LOMBARD ST., E.C. 3. 
CAPITAL: _ ‘(@5—41) 
SUBSCRIBED $359,323,900 
PAID UP 71,864,780 
RESERVE FUND - $50,000,000 
DEPOSITS, &c. $1,659,767,335 
ADVANCES, &e. $616,943,395 

ie lieben ‘ 
1,600 Offices in Bagiand & Wales, 2 


2 Kins Wiles See BC Ak 


The Agency of Foreign & Colonial 
' S Banks is undertaken. 


Affiliated Banks: 
‘TME NATIONAL BANK OF SCOTLAND 
LimrTEeo. 
THE LONDON & RIVER PLATE SANK, 
Lsireo, ¢ 


anne 


Auxiliary: 


LLOYDS AND NATIONAL PROVINCIAL 


MANITOBA HALTS ITS EXPERI- 
MENTS ON BRIQUETTES 


Manitoba will not continue to share 


‘ the cost of experiments in the briquette 


Plant at Bienfait, Sask., by which it has 
hoped to make a serviceable fuel 

out of low grade coal, it was announce 

by Provincial Minister of Public Works. 
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Northern Assurance Co. 
Buys London & Scottish 


An announcement from London 
states that the amalgamation of the 
Northern Assurance Company and the 
London & Scottish Assurance Cor- 


that 1 William 


from September 
the London & Scottish, will be general 
|manager of both companies, Each 
company will maintain its identity 
and no change in personnel is contem- 
plated. 

It is understood that the amalga- 
mation will necessitate no change in 
the company’s agency 
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MENTS ON BRIQUETTES 


Manitoba will not continue to share 
the cost of experiments in the briquette 
Plant at Bienfait, Sask., by which it has 
en hoped to make a serviceable fuel 
ut of low grade coal, it was announced 
Y Provincial Minister of Public Works. 

























UNFAIR BUSINESS _ 
ETHICS IN HANDLING 
SAVINGS INSURANCE 


Concerns Paying License to 
Province Register 
Complaint 


ATTACK POSTERS 


State That Impression is Given 
That Province is Behind 
thé Policies Issued : 


e 





Complaint has been made at the 
Parliament Buildings, Toronto, that 
unfair business ethics are employed 
by the Ontario Savings Bank and the 
Savings Insurance Agency in the 
handling of life insurance in connec- 
tion with the provincial banking 
system, 

Concerns carrying on similar lines 

of insurance are voicing the protests, 
claiming that they are forced to pay 
the provincial insurance licenses and 
then face this unfair competiton. 
. The basis of the claim of unfairness 
is the fact that, while the pro- 
vincial banks are not in the insurance 
business at all, acting only as de- 
positors, literature sent out leaves the 
impression that the policies are car- 
ried by the province.’ In fact, it has 
been stated that many people are 
under the impression that their risk 
is being carried by the province. 

The card being used by insurance 
solicitors certainly leaves the impres- 
sion that it~is the province that is 
being dealt with. It reads: Province 
of Ontario,Savings Office, 15 Queen's 
Park Ave.,-Toronto. The Government 
of The Province of Ontario Assured 
Savings Plan. The address given is 
that of the Parliament Buildings’ an- 
nex. In no place is the address of 
the company handling the insurance 
given. Another, a poster, contains 
among other statements, “The Ontario 
Government Guarantees You $1,000 
if...” In another poster of the 
bank it is stated: “Leading life insur- 
ance companies in Canada are co-op- 
erating with the Province of Ontario 
Savings Office in this department to 
carry the insurance risk.” And in the 
same poster, “The Ontario Govern- 
ment is behind you.” 

In the same poster it is strongly 
implied that the whole proposition is 
that of the Ontario Government by 
the coupon in the corner which, it 
states, should be sent to the Director 
of the Province of Ontario Savings 
Office, 110 University Avenue, marked 
“Assured Savings Department.” 

Another small poster used by in- 
surance salesmen in calling meetings 
at plants, etc., reads: “Assured Sav- 
ings Plan of! the Government of the 
Province of Ontario Savings Office.” 

While thege pamphlets are being 
used, the manager of the Provincial 
Savings Department recently wrote a 
solicitor as follows: 

“The government does not guarantee 
the insurance. ‘The. insurance is car- 
ried by the ordinary’ insurance com- 
panies operating and doing business in 
Canada.” 

At the same time the application 
blank which a prospect signs for the 
bank contains the following clause: 

“IT understand and agree that the 
Province of Ontario Savings Office, 
which is issuing the savings passbook, 
is in no way responsible except for the 
custody of my deposits,’ the payment 
= interest and obedience to my direc- 
tions.” ‘ 

The one signed for the Savings In- 
surance Agency reads: 

“I understand and agree that as be- 
tween the Life insurance company, 
which is issuing insurance, and the 
Province of Ontario Savings Office 
which is issuing the savings passbook, 
neither one of them is in any way re- 
sponsible for the,carrying out of the 
terms of the said p by the other.” 

The complaint is made that the 
competition set up,as a result of these 
posters is unfair. Private concerns 
carrying on the same line find: that 
they canfiot keep their men. They go 
to the opposition because they have 
the name of the Province of Ontario 
to conjure with. It gets them im- 
mediate attention, better business and 
more money. 

It has been stated that as a result 
of the recent banking situation there 
has been an easing up in solicitation. 
Competitors of the alleged provincial 
system declare that the competition 
is just-as keen as ever. They can see 
no let up. 


Another Blue Sky Law 
‘Comes Into Being 


Seemingly the opinion held by the 
new government, of the province of 
Ontario in regard Blue Sky legisla- 
tion, that such enactments are fruit- 
less in their effort, is not the general 
opinion. The.state of Pennsylvania 
has just adopted a Blue Sky measure, 
fairly drastic in its terms. In brief 
its terms are: ; 

All dealers, including commission 
brokers and salesmen, are compelled to 
register with the state banking depart- 
ment. With application for registration, 
dealers must file statements of fin- 
ancial condition at close of preceding 
month, power of attorney appointing 
secretary’ of banking agent for service 
of process, articles of association, co- 
parpership or incorporation, a letter 
from a bank indicating credits and fin- 
ancial responsibility, five letters of rec- 
ommendation from responsible men, 
five-year business record, with names 
and addreses of all with whom appli- 
cant was “associated in business” in 
that period. There is further re- 
quired a ‘general plan and character of 
business: of the applicant, specifying 
nature of property in which it is pro- 

osed to deal and method of transact- 





ing business, whether by personal soli- 
citation, advertisement, correspondence 
or otherwise, whether as principal or 
broker; whether-applications have been 
made to other states for licenses or 
registration and result, length of time 
engaged in business, whether applicant 


‘has aver been charge, with low viola- 


tion, -ete 
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THE 


Freight Rate Extended 





From Our Own Correspondent - 

EDMONTON.—An extension of the 
$9 per ton on local coal shipments to 
the Ontario market has been asked 
for by the Northern Alberta coal 
operators. The time limit for this 
rate expired August 31, and the oper- 
ators have sent a request to Sir Henry 
Thornton for a further concession on 
the Canadian National lines. They 
have business in sight from Ontario 


‘|deaiers which is depeydent, however, 


upon the freight rate. Under the 
terms of the special rate granted at 
the beginning of the season, the Tate 
has been subject to the delivery of 
empty cars, and the local coal ship- 
pers are hoping to have this limita- 
tion, which they claim to have found 
exacting, removed if the desired ex- 
tension is given. ‘ 


SERIOUS CONDITIO 
WOULD ARISE IF 
- - NOGOLD FOUND 


Banker Gave Some Interest- 
ing News on Its 
importance _ 


What would happen if no more gold 
could be found? 

Recently this question was asked 
Sir Edmund Walker, of the Bank of 
Commerce, when he appeared before 
the Banking and Commerce Commit- 
tee. He answered. 


+ 

“If we coulfi not find any more gold 
there is no duuwbt about it there would 
be a shifting of prices, a lowering of 
prices that would be very serious, and 
we have seen that. We have seen long 
periods when thé world did not discover 
much gold and we have seen periods 
when the world discovered a good deal, 
and undoubtedly valyes have changed to 
somé extent because of that fact. It is 
quite feasible we might have to find 
another standard; it is not an incon- 
ceivable thing at all, but it happens to 
be the best one, that is all.” 

By Mr. Irvine: If we should not find 
any more gold, or if we should find very 
little more and the volume of the world’s 
trade increases very greatly, it might 
be possible we would have to abandon 
the gold basis?—A. Yes; we would have 
to find another thing that would do 
the thing that gold does now; we could 
not do it with nothing. 

Q. The ratio of gold-to the production 
and circulation of goods is supposed to 
be 10 per cent., you said?—A. I said the 
ratio of gold to the quantity of credit 
at any one time in the world; that is 
more than merely the production of 
goods, because the accumulated debts of 
the world that are held by private— 

Q. Would you say that ratio was at 
the present time maintained, taking the 
world at large?—A. I should think not 
at the present time; I should think the 
war. has seriously, disturbed that. 

Q. In the first place I understand that 
thé gold is only a 10 per cent: basis at 
the best, and in the second nlace .that 
above that 10 per cent. basis it does not 
‘now exist; then what basis does exist ?— 
A. I do not know what the proportions 
are at the present time. No economist 
as far as\I know of has calculated the 
basis at the present time, but any one 
can sée how the world is struggling at 
the present time from imability to con- 
vert currency into gold. 

Q. Have you observed any struggling 
in Canada of that nature?—A. No; we 
are not very far from a gold basis. We 
have struggled to this extent, there 
have been times in the last two or three 
years when it has cost 18 per cent. to 
pay debts in the United States incurred 
before the war; we have suffered to that 
extent. 

Q. When circumstances really required 
gold to fulfill its functions as the basis 
of credit, has it ever been found ade- 
quate?—A. I think it has been found 
adequate over very long stretches of 
time; interfered with by war, or some 
great social convulsion that has upset 
what gold can perform. / 








WATERWAYS RAILWAY 
AGAIN TO THE FORE 





Alberta Government Questions 
C.P.R.’s Expenditure of 
$2,500,000 on Im- 
provements 


From Our Own Correspondent 

EDMONTON.—Whether $2,500,000 
has been well or poorly spent is the 
question now. at issue between the 
Alberta Government and the Cana- 
dian Pacific Railway, and it is more 
than possible that some form of ar- 
bitration through a special tribunal 
or a judicial hearing may be neces- 
sary before it is settled. The trouble 
has arisen out of the management of 
the Edmonton, Dunvegan & British 
Columbia Railway, which the C. P. R. 
is operating under lease from the 
government, and for the improvement 
of which the government made grants 
a few years ago to the amount 
indicated. 


A survey of the system has recently 
been made by two experienced rail- 
way engineers, who were sent north 
by the government to investigate 
conditions along the line, with a view 
particularly to checking up on the re- 
port submitted to the legislature some 
months ago by John Callaghan, 
deputy minister of railways. Charges 
were made in the Callaghan report 
that the C. P. R. had not expended 
the government money in the best 
possible way and had not put the road 
into as good condition as should have 
been done. These charges were de- 
nied at the time by the C. P. R., but 
it is understood that on many of the 
points in question the recent engin- 
eers’ report bears out the criticisms 
made by the deputy’ minister. It. is 
hardly likely that either side in the 
dispute will let the matter lie where 
it has thus -been brought, and some 
sort of intervention to secure an 
amicable settlement will doubtless be 
sought. 


TO U.S.A. CAPITAL 
IN PAPER MILLS 


More Will Come as Result 
of Pulpwood Embargo, 
Says M.P. 


RETAIN FOR EMPIRE? 


Irishman Thinks Imperial Con- 
ference Ought to Discuss 
American Owned Mills 
of Canada 








The Australians, when fixing their 
last tariffs, came to the conclusion 
that America had huge sums of 
money invested in Canadian indus- 
tries. Being of that * opinion— 
whether right or wrong—they re- 
duced the paper tariff for British 
mills and kept Canada on a list prac- 
tically equal to that of a foreign 
nation, writes the London (Eng.) 
correspondent of the Pulp and Paper 
Magazine of Canada. When inter- 
rogated as to why a preference was 
not given to Canada, an integral part 
of the Empire, Australians retorted 
that» American money was invested 
in Canadian industries. Some time 
ago I wrote exposing the fallacy of 
the Australians’ contention and 
pointed out to them, that more 
foreigners were engaged in the 
British paper industry—selling, buy- 
ing, and making—than was the case 
in Canada. It is to be hoped the 
forthcoming Imperial conference will 
settle things. 

Now we have another side to the 
policy of allowing American money 
to be’ sunk in Canada. It comes 
from the pulp side and the British 
papers and ‘trade journals have. each 
received a copy of a letter written by 
Mr. N. Grattan Doyle, M.P.—Irish- 
men will recognize the name—who is 
not pleased with the Canadian policy 
of selling pulpwood to the U.S. It 
is an interesting document in view of 
the depleted'resources of the U.S. and 
in parts of Canada. Raitt, noted In- 
dian forestry research, stepped in 
some weeks ago and practically told 
buyers of pulpwood that in view of 
the wofld’s shortage the great re- 
sources of India should be considered. 

What Ought to be Policy? 

That is. the question Mr. Grattan 
Doyle asks. He refers to the sale of 
pulpwood recently announced in the 
“Pulp and Paper Magazine” as hav- 
ing taken place in Nova Scotia and 
the letter shows the feeling that is 
existing amongst some Parliament- 
arians and the British public gener- 
ally. There are arguments for and 
against the policy. For instance, if 
I was a Nova Scotia man I would 
say “well, if Britishers will not in- 
vest some of the millions they are 
hoarding up in London in the land of 
my country, I must sell to the next 
best customers—you cannot have it 
both ways.” That is one reply for 
the British speculator and, no doubt, 
a are arguments on the other 
side. 

“I feel that you readers will be in- 
terested in a piece of news which 
reaches me from Canada,” writes Mr. 
Doyle. “It seems that an American 
firm has just purchased, in the prov- 
ince of Nova Scotia, between six and 
seven thousand acres of virgin forest 
suitable for, the’ manufacture of 
paper pulp.. This eagerness to ac- 
quire ‘this land is manifest in the un- 
usually high price which they have 
paid for it—from 35 to 40 dollars an 
acre. 

“The incident has, I think, a sig- 
nificance both for Anglo-American 
rélations and for the future of the 
British Empire. Not long ago the 
New York Bank of Commerce re- 
ported that -the present supplies of 
American pulp would be exhausted 
within 30 years. America is, there- 
fore, turning to Canad& for her sup- 
plies and that Dominion is easily first 
among the the ‘countries which 
ready export to the United States 40 
per cent.* of the wood pulp used 
there. But Canada not only posses- 
ses Vast areas of timber available for 
pulp; it js not improbable that there 
will be added to these resources the 
straw from her. 22,000,000 acres of 
wheatlands in the Prairie Provinces, 
which by a new process about to be 
tested in Kent; (England), may at no 
‘distant date be transformed on the 
spot into thousands of tons, of pulp 
for high grade papers. 

“This being so, what ought to be 
Canada’s pulp policy towards the 
United. States? At present she 
places an embargo upon the export 
of timber for conversion into pulp in 
American mills and the natural re- 
sult has been the setting up of 
American-owned, mills in Canada. It 
is true both that the proprietors of 
these mills pay taxes to the Dominion 
and that thus far they have employed 
Canadian labor in running them. The 
question which arises is whether that 
process of peaceful penetration can 
go on indefinitely. In other words, is 
it quite politic that these consider- 
able resources of ours should be 
owned and -controlled by American 
citizens instead of being retained by 
Canadians for the Empire! The 
matter is one which with propriety 
might well be considered at the forth- 
coming Imperial Conference.” 

A Neglected Policy 

This letter was written in the 
British House of Commons and if 
there are any more sales of pulp- 
wood to America one may assume 
that‘ pressure amongst the parlia- 
mentarians will be brought to bear 
to stop them directly, or indirectly. 
Of course American efforts in the 
past in the direction of re-afforesta- 
tion are well-known in England. The 
feeling is that much time was de- 
voted to money-making instead of 
pursuing a forestry policy equal say 
to that of Sweden. It is the want of 
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A’ Sound Investment 


Among the thousands~of Great-West Life. policy- 
holders are a noticeable number of prominent finan- 

cial executives. These men, knowing the relative 
value of investments,-see in Great-West Life policies 

all the inducements of. sound investment, and some- % 
thing that no other form of investment provides— 

an assured estate at death. ; 


Would you like to read actual results of Great-West 
Life policies issued? 


- The Great-West Life 
Assurance Company 3 
Head Office 
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The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers. of Fine White Cotton, — 
also Spinners’ Fine Counts of Yarns 


























CANADA PERMANENT 
MORTGAGE CORPORATION 


QUARTERLY DIVIDEND ae 
OTICE IS HEREBY GIVEN that a Dividend of THREE PER CENT. 
for the current quarter, being at the rate of ‘ 

TWELVE PER CENT. PER ANNUM : 
on the paid-u ital Stock of the Corporatio ared, 
that the. sania. war be payable Ap ge a. ~—— _ am 

: MONDAY, THE FIRST DAY OF OCTOBER 


next, to Shareholders of record at the close of business on the fifteenth 
day of September. a 
By order of the Board. 


WALTER F, WATKINS, Secretary. __ |] 
Toronto, August 22nd, 1923. . _ ae 












































































INSURANCE | 

| Promptly effected in allits branches’ —s_ 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. — 
Intelligent advisory service Ve 
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OSLER, HAMMOND & NANTON | 


WINNIPEG . 



















Toronte 364 University Street New York 
Royal Bank Bldg. Montreal Bldg. |: 
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| Deminion Textile Company : 
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INVEST YOUR SAVINGS . 


in a514 DEBENTURE of 


The Great West Permanent 


Loan Company 
3 SECURITY 
Paid-up Capital .......... Sesdecccecos eae 


REGCEVES < ic i cccveacccssacveuanceuiss 
Assets... corer eeeeeereseeeeeeeersases 6,184,4260.00 


Branches: Toronte Regina 
Vanceaver 


Victoria Edinburgh, Scotland 


5% 
Interest 
Return 








































Canadian 
Largest Manufacturers of Paperbeard in Canada, 
Mills gt Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE» 2 Seigneurs Street MONTREAL 



































a feeling that| *.This is misleading. The United 


this policy that creates 
Seene be allowed to | States import an average of less than — 


Americans should not 


control pulp resources in Nova|20 per cent. of the pulpwood con- 
Scotia, or in any part of Canada. sumed there. 
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THE FINANCIAL 
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: | . ’ ' | Ford Profits Soar to _ fered by the closing down of the { 
War-time Wheat Buying Machinery Tremendous High Mark|°i%-, sosineus te rane ace 


to Market Grain in United Kingdom ° has ‘ben for some, litle tin a 


“@he Ford Motor Co, made net|™@2y manufacturing plants plan 


: : higher things. The Masse 
This Is One Proposal’ for Economic Conference —.Cattle apology a one be ies ee Company. at Brantford ia aT mes 5 
Market in England Has Not Favorably shares of stock, in the four: months more oo so ee Waterous En.’ 
Impressed Canadians ended June 30 last. This is at the|S'™¢ \Yompany. rtram’s are mak- 
‘}rate of $162,000,000 a year, or $945 a 
From Our Own Correspondent. 


Laurentide Ciniany Limited 


ing a machine tool so large, that to’ 
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‘Annual Report 


For the year ended June 30th, 1923 


To.THE SHAREHOLDERS :— 
‘The net profits for the year ending June 3oth, 
1923, were $3,167,998.06, which, after deducting in- 


terest and other charges, amounting to $424,998.87, 
land reserves for taxes, depreciation and depletion 
amounting to $753,896.05, leaves the sum of 
$1,989,103.14.. , 
The reserve for Employees’ Pension Fund of 
$508,790.48 has been transferred to the Pension Com- 
mittee and now stands in the Accounts Payable pend- 
ing investment. 
"The Directors have deemed it wise to assist the 
employees to participate in the Company’s opera- 
tions, and have purchased shares of the Company's 
stock to the amount of $169,329.37, which amount 
has been fully subscribed by some 580 employees. 
_ This amount is being carried in Accounts Receivable, 
the stock being held as collateral. 


-. General conditions in the newsprint industry con- 
* tinue tobe seilakacbaty with the outlook for the com- 
‘| ing year that demand will be equal to the supply. 
foes ‘For the Directors, » 
GEORGE CHAHOON, Jr., 


x President. 


oh WORKING ACCOUNT 
For Twelve Months Ending June 30th, 1923 


"Profits from Newsprint, Board, Sulphite and Ground .. |... 14 


eeeeeee 
eee cece e esos emer enssereereeree 
24 * 


Wood e 
- Profi from ‘ Miscel weeceeseeeseseosgeesere ’ 
pean frees Investments ....-.--+--- sadeeseeceers 386,107.10 


$3,167,998.06 


Interest and other charges. =... - $424,998.87 
oa Reserve for Taxes, Depreciation a w153,296.05 


. RIOR Siig iss hennin tse * 1,178,894.92 


1,989 103.14 
| UNT : =n 
‘ Profits for 3 year mu . > sae r ie va kesies $1,989,108.14 
2nd} 1922...%.....- eceaweee’s be wort 


m . 
tneereeeeeeseesrregee 
. 


} 1,728,000.00 
Carried into Surplus seseeeseubanesesentes $261,103.14 
’ BALANCE SHEET AS AT JUNE 30th, 1923 

ASSETS : 


Mills, . Buildings, Fine po 
Goal Batata es esacsasnseres « $26,877,844.93 
Reserve for Depreciation and 


Depletion ... 2,145,562.43 


$24,731,782.50 


Current :— a0 
Investments .. . .<++--+-s-+++ $5,028,108. 
Cash on hand and in Banks.. $8,048.71 

’ Accounts Receivable 
Logs and Logging Supplies 
Mill ste “aE 


Merchandise Miscellaneous oe 10,615,562.32 


i i 87,398.54 
Insurance Premiums Unexpired 
Deferred Charges to Operations....... wave 6,183.24 


‘ .  $35,440,926.60 


Common Stock :— 
Authorized .... sé. 


«+ os» $35,000,000.00 
Less Unissued’ 


6,200,000.00 , 
— $28,800,000.00 


C a Stock Dividend 

ommon Stoc 

Due July 3rd .....eeeeeeens $ 432,000.00 

Reorned, een ass Mie ene i. sear 

Bank ontrea 507,723. 

Bills Payable ss hed epicee een * 70,400.00 

Accounts Payable 

Unpaid Dividends - : 

Reserve for Income Tax 4,511,045.11 

Contingent and Misc. Reserves aGoeticnre 279,249.39 

oe June 30th, 1922...... ieee te 
us for year ...se<. ee ,1038. 

ee 1,750,632.10 


$35,440,926.60 


' 


Indirect Liability for Customers’ Paper under Discount, $138,610.31. 
Contingent Liability for Guarantee of Bonds of Laurentide Power 
Co., Ltd., $1,420,000.00. ; 


Approved on behalf of the Board, 
‘ CHARLES R. HOSMER, 


EDWIN HANSON, 
Directors. 


AUDITOR’S REPORT 
Te the Shareholders, Laurentide Company, Limited. 

I have examined and audited the books and accounts of your Company for 
year ending 30th June, 1923, and beg to state that I have obtained all the infor- 
mation and explanations required, and in my opinion the above Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the Company's 


affairs, according to the best of the information and explanations given to: me, 
and as shown by the books of the Company. 


The total amount of investments, $5,028,108.60, as shown in Balance Sheet, 
is less than market value. 


¢ The various securities held, and Cash on hand, and various Bank balances 
have been verified. Respectfully submitted, 


A. W. STEVENSON, CA. F.CA., (Can,) 
Montreal, August 17th, 1923, . ee 


OFFICERS 
George Chahoon, Jr 
Charles R. Hosmer 
Louis Armstrong 


William F. Robinson 


F, E, MeNally 


President 

Vice-President 
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DIRECTORS 


Charles R. Hosmer. 
Edwin Hanson. 


George Chahoon, Jr. 

Sir Vincent Meredith, Bart. 
F. A. Sabbaton. Commander J. K. L. Ross. 
Geo. H. Montgomery, K.C. Sir Thomas Skinner, Bart. 


Sir Lomer Gouin, K.C.M,G, 


OTTAWA.—If reports from Lon- 
don are to be relied on, the coming 
Imperial Economic Conference. will 
have put before it some proposals of 


a semi-socialistic character, one of 
them being for the creation of giant 
pools for the marketing of the grain 
of the Dominions in the United King- 
dom. From what can be learned the 
promoters are not sanguine of getting 
a preferential duty for the wheat of 
the Dominions, but they seem to have 
the same impression, as have a num- 
ber of western farmers, that middle- 
men are getting a good thing out of 
selling the crop. 

It is proposed to use again some of 
the wheat-buying machinery set up in 
Britain during the war, it being 
thought that in this way the producer 
can be assured a better price than he 
receives in open competition. The 
proposal is not advanced solely for 
the purpose of benefiting the grain 
grower in the Dominions, it being 
assumed that his return will be in- 
creased to such an extent that he will 
be induced to consent to such tariff 
arrangements .as will make it toler- 
ably certain that British manufac- 


tured goods will.be used in the Do-|. 


minions in preference to those of 
other countries. 

The officials of the department of 
agriculture naturally will not express 
an opinion on this proposal, but they 


ONE CONCERN NOW 


Details of Rates for Protect- 
ing Pulp-and Lumber 
Supply 


/ 

The problem of insurance of stand- 
ing timber against fire is on the 
way toward solution. This question 
has long been troubling timberiand 
owners, but a recent circular of the 
Empire State Forest Products Asso- 
ciation gives the details under which 
one important company has entered 
this field. ' | 


Before giving the detailed rates it 
is explained that the company does 
not desire to insure lines ater 
than $25,000 subject to one 3 it 
can not accept coniferous or mixed 
growth lots which are being operated 
or exposed by adjacent lots being 
operated, unless cut off by open field 
or roadway, although under some 
conditions the company may consider 
lines on hard wood growths only, 
even when being operated, the com- 
pany can not accept lines on pro 
recently operated where slash is on 
the lot of less than five years of age, 
or if lot is exposed by adjacent lots 
with slash thereon. 


Rates for Service 


The rates are then given as follows: 
Base rate (coniferous and mixed 
STowth)*.. 1. eo cM oe poe oe GL25 


If old slash, or operated within 
seven years and not less than 
SIG FOOTIE 6h Raise ek ek ee ies 

If exposed by lots with either 
portable sawmill or lots operat- 
ed within five years when cut 
off by open fields or roadways 
—or if exposed by blueberry 
lands, not cut off by waterways 
OF ‘TORGWAYD oo: .0e <a0) ve as 


Steam railroad éxposure .. .. .. 

When such railroad is required by 
law and does burn oil exclusive- 
ly during the dry season period 
as defined below, acredit of $.60 
may be allowed on the above 
charge. 

If exposed by lots having steam 
railroad exposure .. .. .. .. 
If such roads burn oil exclus- 
ively as above indicated a credig 
of $.25 will be allowed on this 
charge. . 

Timberlands carrying only ‘hard- 
wood growth may be insured, if 

. all other conditions are favor- 
able—even though being oper- 
= an additional charge 
0 ef ee ee eo ee *e *e se ee 

Exposure to extensive conflagra- 
tion area: 

a—Of 100 to 200 acres area .... 

b—Of over 200 acres and not 
more than 600 acres .. .. .. 

c—Of over 500 acres .. .. us 
Credits Allowed 

1. Hardwood growth only .. .. .. 

2. Credit for approved state fire 
protection as follows: 

A. Lookout tower equipped with 
telephone for an area of not to 
exceed 60,000 acres. 

B. District Ranger in charge pre- 
ferably living within the above 
area, and equipped with an ef- 
ficient organization for’ fight 
ing fire, 

C. Proper fire fighting equip- 
ment which shall include a 
gasoline engine pump and a suit- 


able amount of hose: 
Credit .. 


3. For state fire patrol on areas 
within the regions controlled 
by fire organization of any one 
state but not equal to the above 
StQNGOTG cn ss os) petew Talettcs 25 
These: rates are based on a “dry 

season period” charge and 80 per 

cent. of the final rate is included in 
this charge, and no return premium 


is allowed on this part of the premium 


if policy has been in force any part 
of the months of April to November 
inclusive, 


Three minute insurance for $10,000 
against unfavorable weather conditions 
taken out with Home Insurance Co, by 
Swarthmore College expedition going 


to Mexico to photograph sun eclipse 
September 10. Premium is $500. 


~ 


are not favorably impressed with the 
way that the understanding resulting 
in the removal of the embargo on 
Canadian cattle is being carried out. 
As is well-known, these officials ex- 
pected that as-many as 50,000 head 
might be shipped to the British mar- 
ket this year, it being. imagined that 
the removal of the embargo would go 


a long way towards compensating. 


cattle raisers for the loss through 
the imposition of the Fordney tariff. 
With the opening of navigation there 
was a rush of shipments, and during 
the three months ending June the 
number of head phipped over was a 
little over 20,000; but now the ship- 
ments have be to dwindle, until 
officials of the department of agricul- 
ture say that the trade is being 
strangled. ® 3 

The complaints chiefly have to do 
with the action of the inspectors 
placed in the British ports of entry 
who decide in an arbitrary manner 
which Canadian cattle are “fat” and 
which are’“store.” If animals are 
rated as “fat” they have to be killed 
on the spot. It is the uncertainty 
over the rating they may get that is 
making shippers sore. : 

The export cattle business to Bri- 
tain is also hampered through low 
prices and the high cost of passage. 
So that between’one thing and an- 
other the outlook in the British mar- 
ket is anything but rosy, ' 


New Investment Firm. 
_ Organized in Toronto 


i 

Announvement is made of the 
formation of a*new financial firm, 
Dickson, doliffe & Co., with offices in 
the Trusts & Guarantee Building, 3u2 
Bay street, Toronto, to deal in gov- 
ernment, municipal and corporation 
bonds, and conduct a genera! invest- 
ment business. ; 

Thé partners are John S, Dickson, 
who is a graduate of the University 
of Toronto in commerce and finance, 
and has been with Graham, Sanson & 
Co., Limited, for some years, occupy- 
ing for the past year and a half the 
position of treasurer, and H. Joliffe, 
also for the past three years with 
Graham; Sanson & Co., Limited, and 
formerly connected with the firm of 
Aemilius Jarvis & Co., Limited. Both 
are well known in financial circles in 
Toronto. 


NIGHT HAWK RUSHES 
TO START ITS MILL 


Will be Going by Oct. 15th is 
Expectation—wWill Produce : 
: Million in 1924 


We expect to.have our mill operat- 
ing by October 15 or Nov. 1 at the 
latest, said John Callinan, promoter 
of Night Hawk Peninsula mine, who 
has just returned from a visit to the 
property. The company has now an 
abundance of power and is pushing 
things ahead. Three or four cars of 
shareholders are going north to visit 
the mine Oct. 8. ' 

No. 4 vein has opened up well: on 
the 400-ft. Ievel. It shows a width of 
17 and 18 feet with values of $11 in 
gold, $1 in silver. On the third level 
this vein is opened for 450 feet and 
on the 4th, 165 feet, 

Mr. Callinan predicted that’ the 
Night Hawk would produce a million 
dollars in gold in 1024. 


MINISTERIAL EFFORT 
AGAINST “WHISPER 
OF DEATH” MOVE 


(Continued from Page 1) 
many millions of Canadian money are 
spent at their summer resorts. 

Incidentally, the visitors while here 
did a good stroke of business in the 
form of leaving behind some splendid 
publicity connecting Maine as a place 
for tourists. It fs said that that state 
derives about $200,000,000 out of this 
business, and its people know how to 
cater to it. They had to admit that, 
as far as natural beauty goes, they 
have nothing on Canada, but what 

they have everybody knows about, 


share, compared with $119,000,000, or | handle it, the floor above has: had to 


$69 a share last year, and $69,000,000, 
or $400 a share the year before that. 
Good will and cost aggregate $230,- 
811,918. For several years past the 
company has carried goodwill at $20,- 
517,986. Assuming that there has 
been no change in the fy figure, 
the cash item alone, as 6 July 1 last, 
would be $210,291,932, representing 
an increase of more than $50,000,000 
in the four months beginning March 
1 last, and a gain of nearly $65,000,- 
000 over that of June 30, 1922.. 

The profit and loss surplus on June 
80 last amounted to $414,129,158,-an 
increase of more than $54,000,000 
over that reported on February 28 
last, and $124,000,000 more than that 
on June 30 last. 


JACOBS MAKES OFFER 
FOR ASBESTOS BONDS 


Bondholders’ ‘Committee. Sub- 
mits Two Plans; Securities 
Now Held in Trust 

‘ Company 


‘The long standing deadlock be- 
tween the ‘bondholders of the Black 
Lake Asbestos & Chrome Co. and the 
Jacobs interests may be cleared up, 
if present arrangements are com- 
pleted successfully. After protracted 
negotiations the bondholders’ com- 
mittee has secured a definite offer 
from J. A. Jacobs of Montreal. Cir- 
culars have been sent to bondholders 
outlining the offer. To take advan- 
tage of it, they must all déliver to 
the committee the bonds now in the 
hands of the National Trust Co. 


There are two alternative plans. 


Plan “A” authorizes the committee 
to sell the. bonds on a@ basis of not 
less than 33 ¢ents on the dolar at 
any time, until March 30, 1924. Un- 
der plan “B” the committee is author- 
ized to exchange the bonds held on a 
basis of 40 cents on the dollar for 8 
per cent. ten-year bonds of the As- 
bestos Mines, Limited, with a bonus 
of 25 per cent. common stock of As- 
béstos Mines. In other words, for 
each $100 Black Lake Lond held, the 


holder would get $40 in Asbestos] : 


Mines, 10-year, 8 per cent. bonds, and 
one $10 share of Asbestos Mines com- 
mon. Under this plan the exchange 
must be completed by the erd of the 
current year. 

Under each plan, bondholders are 
asked to agree that, if more bonds be 
offered than the committee can 
handle, the committee can draw the 
bonds to be exchanged. The circular 
letter indicates to bondholders that 
the committee’s own holdings will be 
put in under plan “A,” which calls 
for a straight cash payment. 


MOVE SLOWLY THE 
PRESENT TREND OF 
BUSINESS WORLD 


(Continued from Page 1) 

ject of general discussion. It and 
holidays, say ‘Some, have made Aug- 
ust almost an impossible. month. 
Travellers find their prospects on the 
links or out of town. Thus, they say, 
is time wasted and selling expenses 
increased. Golf, say others, is keep- 
ing us fit for work, enabling us to re- 
tain our poise. It is getting to be 
quite a debate, this discussion of the 
influence of golf on business. 


Failures in retail business are quite 
heavy, yet it is @oubtful if this repre- 
sents a truly serious condition. There 
have been too many retailers, or at 
least ‘too many poor retailers, and 
that some should be forced, to return 
to other work will strengthen rather 
than weaken the distributing systems. 

The packing industry is showing 
some improvement, good orders being 
secured from England. ; 

Automobile exports also are grati- 


fying. From Australia larger orders |. 


than ever are coming, and the word 
is that other United States automo- 
bile concerns will establish Canadian 
branches to the end of using this as 
a jumping off spot for export busi- 
ness, 
The Sydney coal mines are, for the 
first time in fifteen years, working on 
a shift basis; this, of course, to take 
full advantage of the situation of- 


Sir Frederick Williams-Taylor 
Spoke as President of the C. B. A. 


From Our Own Correspondent 


“MONTREAL—It is now under- 
stood that when Sir Frederick Wil. 


liams-Taylor made the statement that, 
so far as he knew, there were no 
further mergers contemplated in 
Canadian banking he was speaking 
not only as a banker but as president 
of the Canadian Bankers’ Association, 


so far as the president of that asso. 


ciation can speak on such matters. 
The matters that. come before the 
C. B. A. meetings govern many points 
in the inter-relationships of the bank, 
but the individual condition of the 
various banks does. not come officially 


before the association, There would 
be difficulties in arranging this be. 


cause officials of the bankers’ associa- 
tion are all bank men, engaged com- 
petitively in the banking business. 
Sir Frederick prefaced his remarks 
with the phrase, “As president of the 
Canadian Bankers’ Association ... ” 


and he may be presumed to have had 
considerable information from the 
various banks, 

Nevertheless there is felt to be need 


for still further assurance from bank- 


ers, as representing their individual 
institutions and as representing bank- 
ing as a whole, that the banking-air is 
clear in Canada and that no further 
announcements of serious adjustments 
of published reserves or mergers may 
be expected, 


Such, announcements, if they can 


universally and confidently be made 
by the bankers, would have an in- 
vigorating effect upon public opinion 
generally. If any further adjust- 
ments are necessary, the sooner they 
are made the sooner will final confi- 


dence be restored, 


Typical of the rumors floating 
around and discussed in usually well- 
informed circles is that concerning 
offre of the leading best-known if 
smaller anks. Everything from 
merger td suspension has been.men- 
tioned in the case of this bank. As a 


matter of fact, the bank is in thor- 


oughly sound condition and has not 


had to use a dollar of its reserves to 
meet losses. 


be re 

the new 
Hamilton, 

Such are the encouraging 

and fortunately there are 

them; yet at the moment things: 
quiet. The business world awaits 
some evidence of restored by 
power for the farmer. 
proof be apparent and the quiet 


to-day will be succeeded by brisknegg, 
ean 


DIVIDEND NOTICE 


Canadian General Electric Co, Lid, 


Common Stock Dividend No, 
i ayo IS HEREBY GIVEN \ 

a Quarterly Dividend of one g 
one-half per cent. for the ¢ 
months ending the 30th day of; 
tember, 1923, being at the 
six per cent. per annum, hag 
declared on the Common Stock of § 
Company. ; 

Preference Stock Dividend Wo, 55> 

Notice is also given that a Hal; 
Yearly Dividend of three and 
half per cent. for the six months ‘en 


ing the 30th day of September, 192% 


being at. the rate of seven per 
Pe nee atdck of te Camel 
Preference Stoc * 
The above Dividends are p. 
on and r the Ist day of ob 
1923, to Shareholders of record 
the close of business on the 15th 
of September, 1923. . i 
By order of the Board. 
~ W. H. NESBITT, 


Toronto, September ’4th, - 1923. 


N Dividend No. 12: of: One and One- 


Half Per Cent. (144%) for quarter 
ending August 31s ih 
Common Stock of Com: has 


y m- 
ber, 1923. Cheques will be mai ed on 


September 30th next. ' 
oks not closed. 
_ By order + the ‘Beard. 


. H. GORDON, es 
Secretary-Treasurer. 


NOTICE IS HEREBY GIVEN that ": 


dend of One and e) 
Cent. (1% %), being at the rate” 
Seven Per Cent. (7%) per anni 
for quarter ending August 31st, 


the Forty-ninth Quarterly Divi- 
Three-Quarters P 


upon the Preferred Stock of the 


pany, has been declared, 


to 
Shareholders of record the day 


of September, 1923. Cheques will be 
mailed on September 30th next. — 
Books not closed. 
By order of the Board. ~ 


THE © 


' DIVIDEND No, 109. 


NOTICE Is HEREBY GIVEN that fox 


a Dividend of Three per cen 
(3%) has been declared u the 


n 
Paid-up Capital Stock of this Cor 


poration for the Quarter ending 
net 30th, 1923, being at_the 


°. 3 
TWELVE PER CENT. PER ANNUM 
and that the same will be payable om 


and after Monday, the Ist day of 


October, 1923. 


Saturday, the 29th day of Sep 
both. days: inclusive. 
By order of the Board of Directors. 
, A. D, LANGMUIR, 


General Manager. 


Toronto, August 28th,- 1923. 


The Dominion Bank 


NOtce is hereby given that a Divi- 
dend of three per cent. upon the paid 
up Capital Stock of this Institution has 
been declared for the quarter ending 29th 
September, 1928, being at the rate of 
twelve per cent. per annum, and that the 
same will be payable at the Head Office 
of the Bank and its Branches on and 
after Monday, the 
1923, 
20th Sep’ 


By Order of the Board. 


C, A, BOGERT, 


General Mgr. 
Toronto, 23rd August, 1923. 


THE MOLSONS BANK © 


172nd DIVIDEND 


ee 

HE Shareholders of the Molsons Bank 

are. hereby notified that a Dividend 
of THREE PER CENT. (being at the 
rate of twelve per cent. per annum) 
upon the wapitel stock has been 
clared for the current quarter, and that 
the same will be payable at the office 


of the Bank in Montreal, and at the 
Branches, on and after the 


FIRST DAY OF OCTOBER NEXT 
to Shareholders of record on 15th Sep- 
tember, 1923. 

THE ANNUAL GENERAL MEETING 
of the Shareholders of the Bank will be 
held at its banking house, in this city, 


on MONDAY, the bth of NOVEMBER. 


next, at three o’clock in the afternoon. 


By the order of the Board. 
EDWARD C. PRATT, 
General Managet. 
Montreal, 21st August, 1923. 


-_ This, by the way, ig:fop 
Westinghouse pleas - f 


Once let the - 


TORONTO GENERAL TRUSTS _ 
{]_ CORPORATION 


~ 


The Transfer Books of the Cor- © 
poration will be closed from Satur- ~ 
day, the 15th day of September, until ~ 


aa 
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WESTERN CROPS 
TO SHOW RETURN. 
OF $543,000, 


That is Estimate of Value 
on Free Press 
Basis 


EXPANDING MARKETS 


Growing Demand for Products 
of Wheat Fields, Mines and. 
Forests—News of Week 
Encouraging 


Recent developments have tended to 
improve _ the business outlook, al- 
though little change in prevailing con- 
ditions is indicated. The crop estimate 
of the Manitoba Free Press—awaited 
as the most reliable indication of the 
season’s results—is highly encourag- 
ing as regards volume, although show- 
ing considerable i irment as to 
quality. which will affect profits. The 

roblem now arises with regard to 

kes transportation and apprehen- 
sion increases that government inter- 
ce, 4 

oo rates by steamship owners last 
ear, and control of space by inter- 
king interests, has gone too far. 
Whether the American owners are 
bluffing or not remains to be seen, 
but they are carrying their bluff 
pretty far. The settlement of the 
coal strike in the United States has 
been favorable news, and reports 
from such Canadian industries as 
mining and pulp and paper are highly 
satisfactory, Indicating expanding 
markets for many products for. which 
Canada has a wealth of raw mater- 

Echos of the i 


difficulties have died down and there 
is more confidence evident in the fi- 
nancial community, although there is 
still an opportunity for the 
Bankers’ Association to clear the air 
by some official pronouncement. 
Railway reports indicate increased 
movement of goods, but in the case 
of the Nationals larger earnings are 
largely offset by higher operating 


charges, and the other figures bear- 
ing on Federal finances are not such 
“as to encourage the belief 


that ther 
willbe any ’ 
the budget forecast. j 

With a cereal crop whose value, 
figured on Manitoba Free Press esti- 
mated yields, will at least reach $543,- 
000,000, it begins to look as if the 
Western farmers will swing a long 
way toward wiping out accumulated 
indebtedness. Manitoba is the least 
cheering province, with a crop 
half — was last — soo, Bae 
creasing by approximately ,000,- 
000 the spending power of the Mani- 
toba farmers. Alberta’s continued 
glowing prospects offset the disap- 
pointing return in Manitoba, and 
should immeasurably bolster the 
credit status of that province. 

The Crop in Dollars 

The business outlook in Western 
Canada becomes vastly brighter with 
the certainty of the greatest out-turn 
of grain in the history of the country, 
although it will probably be some few 
weeks yet before the Dominion begins 
to experience the stimulus of this new 
buying power. The operation of the 
wheat pools may ultimately add value 
to the farmers’ holdings, but the trop 
money will be slower to enter all mar- 
kets. On the other hand, there is not 
even. the certainty that current price 
levels for cereals will be maintained 
inasmuch as other grain producing 
countries are coming forward with 


' larger crops this year, and thus in the 


markets of the world Canadian wheat 
and other cereals will have to meet 
increased world competition. 
Analysis of the value of 1923 crop 
S based upon the éstimate of the 
Manitoba Free Press as follows: 
Approximate 
Bushels Value 
35,000,000 $ 31,410,000 
268,600,000 214,880,000 
. 148,900,000 104,230,000 


.. 452,500,000 $350,520,000 


$29,360,000 
74,125,000 
30,450,000 


$134,935,000 


14,450,000 
8,640,000 
5,360,000 


$28,450,000 


$3,570,000 
7,345,000 
4,740,000 
$15,655,000 
1,400,000 2,800,000 


5,500,000 _ 10,450,000 
200,000 360,000 


7,100,000 


Grand total 


The release of even a portion of 
this new wealth is certain to act as 
a tonic upon general business. There 
can be no denying that general busi- 


hess has heen extremely dull, and that 


Sentiment had come to the point 
Where it needed very practical cheer- 
ing up. The new crop estimates 
should go far toward doing this. Sort- 
(Continued on-page 5) 


. 73,400,000 
211,900,000 
- 101,500,000 


. 386,800,000 


13,400,000 
61,500,000 


7,900,000 
24,300,000 


$13,616,000 


. - . -$343,170,000 


‘and marketing 
private 


Annual Subscription 
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monetary syste mm 
iM at. @ session ¢ 
Public Ownershi 
Toronto this wee 
to beiieve that the 
ist meeting. 


That this view 


is evidenced by 
leader of one o 
ownership utiliti 
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that it looked 

ist gathering to 


Sir Adam Be 


convention. 


PUBLIC O 


HASSO 


Delegates 0 


vention 
tend 


Staff 
QUEBEC.—A 
the Public Own 
Toronto have be 
Beck how On 
Hydro Electric 
extent of a coup 
of dollars and o 


following the imposition of}. 


people’s money, ¢ 
some to Quebed 
water-power . 
mee are being 
business-like ca 
the province 
without an attend 
debt. ; 


The water-po 
as outlined by 
is to control th 
by the constructi 
necessary works, 
mum developme 
basis. But the a 
the power plants 
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Methods 
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producing oil f 
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